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REVIEW OF THE MONTH. 


Congress is at the present time endeavoring 
by legislative enactments to improve the credit 
facilities available for the use 
of farmers. Chief among these 
are the so-called Capper bill and the Anderson- 
Lenroot bill, both of which have now passed 
the Senate. These legislative projects are the 
outcome of the distress suffered by farmers in 
consequence of the price declines of 1920 and 
1921 and of the gaps in our credit organization 
brought to light within the past three years. 

It has become clear that the farmer’s needs 
for productive credit are not adequately pro- 
vided for by existing machinery. A decade 
ago, when the Federal reserve act was being dis- 
cussed, the general belief prevailed that six 
months was the maximum period for which the 
farmer needed credit, except for the purchase 
of land. At present, partly as the result of the 
functioning of the Federal Reserve System, 
credit for short-term current operations not ex- 
ceeding six months is, generally speaking, avail- 
able to the farmer, while the Federal Farm Loan 
System and other existing agencies take care of 
the farmer’s needs in purchasing land and per- 
manent improvements. Developments of the 
last two or three years have brought out the fact, 
however, that additional facilities are required 
to finance the farmer’s current long-term opera- 
tions lasting from six months to three years. 

It is universally recognized that the farmers 
suffered severe economic reverses in 1920 and 
1921, but it is not so generally understood that 
the economic causes of the farmer’s distress 
were world-wide in scope and that enlarged 
credit facilities are only one of many requisites 
for the improvement of the farmer’s economic 
condition and security. 


Rural credits. 








The relation between farm prices of 31 lead- 
ing agricultural commodities and the general 
level of wholesale prices can be 
expressed in an index number. 
This number, computed by Prof. 
G. F. Warren’s method, aver- 
aged 80 in 1922, compared with 75 in 1921 
and 86 in 1920. This index number signifies 
that a given amount of the farmer’s product 
which in 1909-1914 would have exchanged for 
$1 worth of other commodities at wholesale 
would now bring the farmer only 80 cents’ 
worth of these commodities, while a year ago 
it would have purchased only 75 cents’ worth. 
It should be noted, moreover, that this calcu- 
lation is unduly favorable to the farmer, be- 
cause it compares the farm value of his prod- 
uct with the wholesale price of commodities, 
while as a matter of fact he purchases at retail 
prices and must in many cases pay additional 
heavy transportationcharges. It would be illu- 
minating to have an index compiled that would 
show the relationship of the farmer’s dollar, real- 
ized by the sale of his products, to the price of 
commodities which he must buy, weighted in ac- 
cordance with the relative importance of these 
commodities in the farmer’s budget. Imper- 
fect as the available index numbers are, how- 
ever, they indicate roughly the extent of the 
decline during 1920 and 1921 of the farmer’s 
buying power, and the extent of its recovery 
in 1922 through price readjustment between 
various classes of commodities. During the past 
year the farmer regained some of the ground 
he lost during the years of liquidation, and this 
improvement is attributable in part to the ad- 
vance in prices and in part to the larger volume 
of crops in 1922 compared with the preceding. 
year. The following table shows the produc- 
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tion and prices of leading farm staples in 1920, 
1921, and 1922: 


Tota, Propuction AND DECEMBER PRICE OF SELECTED 











CoMMODITIES. 
Production. 
1922 1921 1920 
CMR. cdsuner sinned bushels. .|2, 890, 712, 000 (3, 068, 569,000 3, 208, 584, 000 
ae ...-bales.. 9, 964, 000 | 7, 953, 641 13, 439, 603 
Winter wheat....bushels..| 586,204,000 | 600,316,000 | 610,597,000 
Spring wheat......... do.. 270,007,000 | 214,589,000 | 222, 430, 000 
een pounds 219,095,000 | 224,564,000 | 235,005, 000 
Hogs..........-100 pound 1 23, 696,000 | 122,080,870 1 22, 433, 301 
SENG catpniieoseneend do.. 110,419,000! 8,676, 063 | 1 9,969, 911 
Price 
1922 1921 1920 
i ee ee. bushel | $0.657 | $0. 423 $0. 670 
Stes dans esece keen eneee ound . 28 . 162 - 139 
WER NONE loss spanavasets ushel..| 1.048  .951 1. 486 
EN EE Sr do....| 924; .856 1.304 
OO... coe cececcccccccccrescons pound..; -946 | _. 5273 - 5455 
bdo tbesennaccsghous 100 pounds. .| 8. 269 7. 025 9. 6625 
Si icsins ath Ges nariinecesem cea do. | 10. 581 | 8. 2188 12, 


1 Yearly receipts at principal markets in United States. 


Among the factors affecting the prosperity of 
the American farmer, domestic demand for his 
product ranks first. It is true that of the 
leading staples, particularly cotton and wheat, 
a large proportion is exported and that rela- 
tively small changes in the supply of staple 
commodities exert a disproportionately power- 
ful influence on their prices, yet it should be 
recognized that the degree of activity of 
domestic industry and the consequent amount 
of employment and earnings of labor are the 
most important influence in the market for 
agricultural products, certainly in the United 
States. In 1922 exports of agricultural com- 
modities were larger than the year before, but 
the increase affected chiefly the cheaper 
cereals—corn, oats, and rye—while exports of 
wheat were decidedly reduced. Prices of 
practically all agricultural commodities, how- 
ever, were higher in 1922 than in 1921, as seen 
in the table above, and in this recovery better 
industrial conditions, reflected in increased 
consumption by industrial workers, were an 
important factor. 

Whatever the relative importance of the 
different factors contributing to the improve- 








ment of agricultural conditions may be, it is 
clear that during the past year the farmer 
emerged from the depth of an unusually severe 
depression, and that the time is now opportune 
for strengthening his economic condition in so 
far as this can be accomplished by improving 
the credit machinery at his command. 

Long-term credit requirements of the farmer 
for the purpose of land purchase and of per- 
manent improvements are sup- 
plied by private investors, by 
mortgage companies, by Federal 
land banks, by joint stock land banks, by 
State banks and trust companies, by insurance 
companies, and by national banks, which ob- 
tained authority to make loans on real estate 
under certain restrictions by the Federal reserve 
act. Thesystem of Federal land banks, though 
it supplies a small per cent of the farmer’s 
long-term requirements, has been a great help 
in reaching such farmers as could not easily 
obtain loans through other institutions and 
in reducing and equalizing interest charges. 
Generally speaking, it would seem that the 
farmer’s need for credit of from 5 to 40 years’ 
duration is fairly well taken care of by exist- 
ing machinery. With the further development 
of the Federal Farm Loan System, which is now 
progressing at a rapid rate, even more satis- 
factory provision for the farmer’s long-term 
credit needs may be anticipated in the near 
future. A provision in the Capper bill raising 
the maximum of loans by Federal land banks 
to one individual from $10,000 to $25,000 is 
intended to increase the service rendered by 
these institutions. 

Short-term credit requirements of a farmer 
are primarily for current production needs and 
for carrying crops pending or- 
derly marketing. Three to six 
months’ loans are frequently 
sufficient for these purposes, although in some 
instances the farmer requires credit for as long 
as a yearor more. It should be borne in mind 
that a much larger proportion of farm activities 
than of industrial activities is conducted with- 
out being financed by banks or credit institu- 
tions of any sort. Many farmers are able to 
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meet the winter and spring outlays out of the 
proceeds of the sale of the past year’s crop and 
to carry on their business without recourse to 
borrowing. Another large group of farmers is 
financed chiefly through open accounts at 
local stores and through credit from manufac- 
turers for the purchase of supplies and equip- 
ment on the installment plan or otherwise. 
In this way a large part of the credit actually 
required by farmers is granted them in the first 
instance by manufacturers and dealers, who in 
turn apply for credit to the banks. It is true 
that farmers frequently pay high rates for this 
accommodation. 

One of the important short-term credit needs 
of the farmer is for the purpose of carrying his 
crops after they are harvested, 
in order not to flood the market 
and not to break the price of 
his products. Agriculture is an industry with 
only one turnover during the year. The entire 
crop is harvested at one time, but its consump- 
tion is spread over the following year or even 
longer. It may be laid down as a general prin- 
ciple that in so far as the farmer holds his crops 
for the purpose of orderly marketing, he is 
entitled to the support of banks. To the 
extent, however, that the farmer carries his 
crops beyond the needs of orderly marketing 
for the purpose of maintaining or raising the 
price by withholding his products, thereby 
creating a shortage, his conduct is not in the 
public interest and credit demand for this 
purpose need not be the occasion for revising 
our credit organization. Stated in another 
way, in so far as the farmer’s holding of crops 
contributes to the even flow of agricultural 
products to market, it is a legitimate part of 
orderly marketing, but in so far as it creates 
a shortage at one season followed by an exces- 
sive supply at another, it is not a part of the 
process of orderly marketing, but rather a dis- 
turbing element in the distribution of agricul- 
tural products. 

An amendment to the Federal reserve act, 
included in both the Capper and in the Lenroot- 
Anderson bills, provides that Federal reserve 


Loans for car- 
rying crops. 








banks may discount acceptances drawn for 
agricultural purposes with a maturity up to 
6 months, provided the acceptance is secured by 
a warehouse receipt for readily marketable 
staples. This amendment will make it easier 
for farmers to obtain credit for carrying their 
crops. 

A significant point in connection with credit 
for marketing crops is that a large part of it is 
not required by farmers themselves, but by 
dealers whose credit facilities in our commer- 
cial banking system are generally conceded to 
be adequate. It is the dealer who purchases 
the bulk of the farmer’s product, carries it to 
market, and frequently holds it in storage 
before selling. To recapitulate, many farmers 
manage their business without the necessity 
of utilizing credit; a large part of the short- 
term credit requirements of the farmer is taken 
care of by other agencies than banks; mar- 
keting credit is essentially commercial credit 
rather than agricultural credit, and, although 
some adjustment in our credit machinery in 
the interests of the farmer may be necessary, 
particularly with a view to reducing the cost 
of credit to the farmer, his short-term credit 
needs can be satisfied with a fair degree of 
adequacy by existing facilities. 

It is in the field of productive or so-called 
intermediate credit that the farmer is the least 

well served. In building up a 
sao mediate bord of cattle, in setting out an 

orchard, in purchasing work 
animals and machinery, or in making outlays 
for long-term improvements, such as drainage 
or irrigation, the farmer needs loans running 
from 6 months to 3 years. The machinery for 
this class of loans has been very inadequately 
developed. While farm-loan banks are author- 
ized to make loans for such purposes, the law 
fixes the minimum maturity of these loans at 
5 years and requires a first mortgage on the 
land as security. These restrictions decidedly 
limit the service that farm-loan banks can 
render in providing intermediate credit. Dur- 
ing the recent credit strain the War Finance 
Corporation was empowered to help the farmer 
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in this field and it has accomplished a great 
deal. Its service is greater than the total 
volume of its agricultural loans of $266,000,000 
would indicate, because it was able to extend 
this credit in places where the strain was 
greatest and where its funds accomplished a 
maximum of service. But the War Finance Cor- 
poration is admittedly a temporary organization 
and will not continue to operate in normal 
times. The development of a system of inter- 
mediate farm credit on a purely business basis 
is recognized as one of the important needs of 
the country and the bills under consideration 
at the present time provide machinery for the 
granting of this type of loans. 

The Capper bill provides for the organiza- 
tion, with the approval and under the super- 
vision of the Comptroller of the Currency, of 
“Federal agricultural credit”’ institutions with 
& minimum capital of $250,000, with power 
to make loans for agricultural purposes for 
as long as 9 months when secured by ware- 
house receipts covering nonperishable agri- 
cultural products, and for as long as 3 years 
when secured by chattel mortgages constitut- 
ing a first lien on live stock or dairy herds. 
These institutions are authorized to raise funds 
by rediscounting paper discounted with them 
and by selling 3-year debentures secured by 
such paper. The bill authorizes the reserve 
banks to purchase acceptances of these corpo- 
rations whenever the Federal Reserve Board 
deems it in the public interest. The bill also 
provides for the creation of rediscount corpo- 
rations with a capital of $1,000,000 or more, 
empowered to rediscount paper for the Federal 
agricultural credit corporations. 

The Lenroot-Anderson bill, on the other 
hand, increases the powers of Federal land 
banks and provides for the organization within 
these banks of farm credit departments with 
an initial capital of $5,000,000 furnished by the 
United States Government. These depart- 
ments are authorized to issue debentures up 
to ten times their capital and to use their 
funds in rediscounting for banks and other 
agencies paper drawn.for agricultural produc- 
tion and marketing purposes. The bill also 





authorizes the farm-loan banks to rediscount 
paper with the Federal reserve banks. 

Both bills provide for amendments of the 
Federal reserve act permitting under certain 
restrictions the discount by Federal reserve 
banks of agricultural paper with maturity not 
exceeding 9 months. The Capper bill also 
extends the life of the War Finance Corpora- 
tion to the end of February, 1924. 

Credit requirements of farmers are closely 
related to the movement of agricultural prices. 
On the one hand, higher prices 
call for larger loans in order to 
produce and market the same 
quantity of crops, while, on the other hand, 
price declines, such as occurred in 1920, make 
it impossible for many farmers to liquidate 
their loans by the sale of their crops and result 
in frozen credits and in a consequent increase 
of the total volume of outstanding loans. 
Price stability is therefore greatly to be desired 
in the interests of the farmer, among other 
reasons, because it would make it easier to 
determine and provide for his financial require- 
ments. And yet it is a well-known fact that 
prices of farm products are subject to more 
violent fluctuations than prices of most other 
classes of commodities, and that these ups 
and downs cause acute distress to farmers. 
There are several reasons for this phenomenon, 
one of which is that farms produce largely raw 
materials, and experience shows that prices of 
raw materials fluctuate more widely than those 
of manufactured articles. The reason is that 
manufacturers of staple finished products can 
reduce or discontinue production and cut off 
purchases of raw materials when business is 
slow, while their customers, the wholesaler, the 
retailer, and the consumer, can not restrict 
their purchases of necessities of life so promptly 
or so drastically. It should also be mentioned 
that credit stringency, which may cause the 
farmer to sell his products sooner than he 
wishes, may also cause shortage of funds to 
his purchasers, and may thus be reflected in a 
fall of prices caused both by an increased 
supply and a diminished demand in the 
market for agricultural products. 


Fluctuations of 
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The volume of the farmer’s production is 
much less subject to control than the volume 
of manufactures. Farm production is inelastic. 
In most cases the farmer raises crops on his 
entire tillable land; his labor supply consists 
chiefly of his family, and he is not in a position 
materially to reduce his outlay for labor. The 
farmer is not in a position to tell in advance 
whether the decline in price will be sufficient 
to deprive him of the proceeds of the additional 
labor expended in raising a larger crop. And 
yet the total value of a large crop is often less 
than the total value of a short crop, as prices 
generally decline more than in proportion to 
the increase in the supply. But the farmer’s 
greatest single handicap is lack of cooperation 
and the resulting scarcity of market informa- 
tion and bargaining strength. Seven million 
farmers acting individually can not create a 
market, but are almost entirely at the mercy 
of economic forces beyond their control. It 
is in cooperation resulting in better planned 
production and more systematic marketing 
based on wider information that lies the chief 
remedy for the economic insecurity of the 
farmer. 

What is the relation of the Federal Reserve 

hic tebthed tad System to the economic and 
the Federal Re- credit needs of the farmer? 
serve System. The establishment of the Fed- 
eral Reserve System has saved the farmer 
from the effects of periodic money stringency 
which in past years of credit strain have often 
resulted in financial panic, drastic liquidation 
of loans, and depression. Through the issu- 
ance of Federal reserve notes secured by 
eligible paper the reserve system has put at 
the service of the farmer, as well as of others, a 
currency that is available at any time in 
amounts limited practically only by the vol- 
ume of legitimate requirements. Further- 
more, the reserves of other reserve banks are 
at the disposal of any region which is in need 
of currency. In a year like 1920, for instance, 
when on top of a large amount of frozen loans 
there came a heavy demand for currency for 
moving record crops, the reserve banks in 
agricultural districts at one time were borrow- 
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ing as much as $267,000,000 from those in 
industrial districts. 

But the Federal reserve act contains also 
special provisions for the farmer’s benefit. It 
makes an exception in favor of the farmer in 
that it permits the rediscount of agricultural 
paper with a maturity extending for as long as 
6 months, while the limit for all other classes 
of paper is 90 days. The law provides that 
the proportion that agricultural paper may 
form of the entire assets of a reserve bank 
shall be fixed by the Federal Reserve Board; 
and the board fixed this ratio at 99 per cent 
and has never reduced it. In spite of these 
provisions, discounts of paper classified as 
agricultural or live-stock paper have always 
constituted a relatively small proportion of 
the total discounts of the Federal reserve 
banks. But such loans do not even remotely 
measure the service of the system to the farmer. 
The farmer may borrow money from his bank 
on Government securities and these loans 
may be rediscounted with the reserve banks, or 
he may borrow on his own note, and his bank 
may obtain accommodation from the reserve 
bank on other notes, or borrow from that bank 
on its own collateral note secured by United 
States obligations or other eligible collateral. 
The connection between the borrowing farmer 
and the reserve bank may be even more re- 
mote. The farmer may, and in a great many 
cases does, borrow from a nonmember bank, 
which in order to accommodate him in turn 
borrows from its city correspondent and the 
latter, in order to take care of its correspond- 
ent, obtains an advance from the reserve 
bank. This advance, which is by far the most 
important form of indirect accommodation to 
farmers, is in the service of agriculture, but the 
funds can not be traced from the reserve bank 
to the farmer. 

In considering the relation of longer-term 
agricultural credit to the reserve banks the 
essentially commercial nature of the Federal 
Reserve System should be kept im mind. 
It should not be forgotten, simply because. 
it is elementary, that the Federal reserve 
banks are the holders of the ultimate re- 
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serves of the country, that their deposits are 
not merely demand deposits but reserve de- 
posits, which must be available to the member 
banks at any time in order to protect the latter’s 
deposits obtained from the public. For these 
reasons the discounts of reserve banks must 
always be of relatively short maturity, though 
the Federal Reserve Board believes that the 
extension of the limit of maturity for agricul- 
tural paper from 6 to 9 months, under proper 
safeguards and provided the paper is sound in 
every respect, would have no unfavorable effect 
on the liquidity of reserve bank assets. As a 
matter of fact, the great bulk of the discounts of 
the reserve banks is of much shorter maturity 
than the permissible maximum, the average 
maturity of paper discounted in October, 1922, 
for the system being only about 10 days, and 
ranging from less than 4 days at the New 
York bank to over 58 days at the Minneapolis 
bank. 

Recognizing that cooperation for marketing 
crops is the best step that farm- 
ers can take in the direction of 
improving their credit standing 
and their general economic condition, the Fed- 
eral Reserve Board in its rulings has gone as far 
as existing law permits in encouraging loans to 
cooperative marketing organizations. The 
board has ruled that, whenever the associations 
are so organized that they acquire title in the 
crops and do not simply sell the crops on com- 
mission, and whenever they are conducted as 
mutual nonprofit-making enterprises, _ bills 
drawn by growers and accepted by marketing 
associations at the time such growers deliver 
their crops to the associations are eligible for 
discount by reserve banks as agricultural 
paper with a maximum maturity of 6 months, 
provided the proceeds of the discount are used 
for agricultural purposes. 

The board has ruled that ‘a banker’s accept- 
ance drawn by a grower or by a coopera- 
tive marketing association composed exclu- 
sively of growers of nonperishable, readily 
marketable staple agricultural products, to 
finance the orderly marketing of such prod- 
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ucts grown by such grower or growers and se- 
cured at the time of acceptance by a warehouse, 
terminal, or other similar receipt, issued by a 
party independent of the borrower and convey- 
ing security title to such products, may be pur- 
chased if it has a maturity at the time of pur- 
chase not in excess of 6 months, exclusive of 
days of grace; provided, that the acceptor re- 
mains secured throughout the life of the accept- 
ance, and that the acceptance conforms in other 
respects to the relevant requirements of’’ ex- 
isting regulations. 

This ruling authorizes the Federal reserve 
banks to purchase in open market bankers’ ac- 
ceptances drawn by growers or marketing asso- 
ciations having a maturity up to 6 months, and 
by this means the market for acceptances so 
drawn has been greatly widened, as the ability 
of bill brokers to sell such acceptances to the 
reserve banks enhances the liquidity and 
attractiveness of the bills. Along this line the 
Lenroot-Anderson bill contains a provision 
authorizing the farm-loan banks to make direct 
loans for from 6 months to 3 years to coopera- 
tive associations engaged in producing or mar- 
keting agricultural products or live stock, 
provided the loans are secured by warehouse 
receipts, by shipping documents, or by mort- 
gages on live stock. The Capper bill broadens 
the definition of agricultural paper, eligible as 
such for discount with reserve banks, so as to 
include certain paper of cooperative marketing 
associations. Under existing law such paper is 
considered commercial rather than agricultural 
in character and eligible for discount only if its 
maturity does not exceed 90 days. The result 
of the proposed change will be to render such 
paper eligible if secured by warehouse receipts 
with a maturity up to 9 months. 

The Federal Reserve Board has indorsed 
certain amendments to the Federal reserve act 
proposed by both bills under consideration, 
designed further to increase the usefulness of 
the system to farmers. It is not opposed to 
the extension of maximum maturity of certain 
agricultural paper from 6 to 9 months, and 
it has indorsed the plan to permit banks with 
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smaller capital than that now required to join 
the system, provided they will build up the 
deficiency during 3 years following their 
admission. The last amendment if enacted will 
make it easier for country banks to become 
members of the Federal Reserve System and 
will thus bring the system closer to the farmer 
and his credit needs. In order to induce 
smaller banks to join the reserve system the 
bills amend the method of distributing reserve 
bank earnings so that, after payment of the 
6 per cent dividend to members and of an 
equal amount to the Government, member 
banks will be entitled to receive another 3 per 
cent on their capital, the balance to go to the 
Government. 

This survey of the rural credit situation 
indicates that existing credit machinery is 
capable of taking care of the farmer’s short- 
term credit needs fairly well and that improve- 
ment in this field must be looked for in the 
direction of greater standardization of the 
farmer’s business and products as well as in 
the direction of well-managed cooperative ac- 
tion by the farmers themselves. A real need 
exists, however, for bringing the farmer in 
closer contact with the flow of investment 
funds, necessary chiefly for his so-called inter- 
mediate or productive credit purposes. It is 
in this field that improvement of the farmer’s 
economic condition may be anticipated from 
legislative action. ot 

On January 12 President Harding sent to 
the Senate the name of Mr. 
Milo D. Campbell, of Michigan, 
to be a member of the Federal 
Reserve Board, and the appointment was 
confirmed by the Senate on January 25. At 
the time of his nomination Mr. Campbell 
was president of the National Milk Producers’ 
Federation and vice chairman of the National 
Council of Farmers’ Cooperative Associations. 
He owns two dairy farms at Coldwater, Mich. 
Mr. Campbell was born in 1851. He has held a 
number of offices in the State of Michigan and 
has been a director of banks in Coldwater 
and in Detroit. He was at one time a mem- 
ber of the State legislature, and has been 
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secretary to the governor, mayor of Cold- 
water, insurance commissioner, tax com- 
missioner, and member of the State prison 
board. 

On January 6 Mr. W. P. G. Harding, for- 
merly governor of the Federal Reserve Board, 
was appointed governor of the Federal Re- 
serve Bank of Boston, and assumed the 
duties of the position on January 15. 


TREASURY FINANCE. 


On January 9 Secretary Mellon offered for 
subscription a new issue of 44 per cent Treas- 
ury notes dated January 15, 1923, and ma- 
turing on December 15, 1927. The amount 
offered was $300,000,000, or thereabouts, with 
the right reserved by the Treasury to allot 
additional notes to the extent that payment 
was to be tendered in unregistered war sav- 
ings certificates of the 1918 series or in 4} per 
cent Victory notes. At the time of the offer- 
ing there were still outstanding nearly $400,- 
000,000 of war savings certificates, which 
had matured on January 1 of the present 
year, and about $200,000,000 Victory notes, 
called for redemption on December 15 of last 
year, and the new offering was intended, with 
the balances on hand, to provide for the 
redemption of these securities and also to cover 
the Treasury’s current cash requirements for 
the period until March 15, the date of the first 
tax installment. As there are no large pay- 
ments of interest on the public debt falling 
due in either January or February, and no 
additional maturities of principal of the public 
debt until March 15, the Treasury expects 
that in the ordinary course of events the pro- 
ceeds of the new offering will be sufficient to 
meet its current needs to that date. 

Reports received from the Federal reserve 
banks show that the offering was oversub- 
scribed to the extent of $281,550,800, so that the 
Treasury was able to make allotments in full 
only upon applications for smaller amounts 
and had to make reduced allotments upon 
applications for larger amounts. All exchange 
subscriptions were allotted in full, while allot- 
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ments on other subscriptions were made on a 
graduated scale as follows: All subscriptions 
up to amounts not exceeding $100,000 for any 
one subscriber were allotted in full; sub- 
scriptions over $100,000 but not exceeding 
$500,000 were allotted 50 per cent, but not 
less than $100,000 on any one subscription; 
subscriptions over $500,000 but not exceeding 
$1,000,000 were allotted 40 per cent, but not 
less than $250,000 on any one subscription; 
subscriptions over $1,000,000 were allotted 25 
per cent, but not less than $400,000 on any one 
subscription. Of the total allotments about 
$250,000,000 represent subscriptions in amounts 
of $100,000 or less, on which allotments have 
been made in full. 
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Amounts of subscriptions and allotments, 
distributed by Federal reserve districts, are 
shown in the following table: 


Total sub- | Total sub- 
scriptions | scriptions 
received. | allotted. 


Treasury and Federal reserve districts. 


| $53, 900 








EAE a A eS eae $53, 900 | 
MONONA, «bb oes Dic sbskbe< ddchesvadendouldl 38,951,000 | 32,151, 000 
Ss} Sere eS rere ee 248, 883, 600 | 131, 412, 000 
CNN S55 ocd . dckded ee cabitabadovadds« 55, 440,200 | 35,479, 500 
SE sas cian acai ianiala eee hea osee es % s 37, 994, 200 , 319, 
| SRE PR RESS ERS OP Ree eee Tee ete 23,521,100 | 18, 246, 100 
Atlanta. ..... 3, 682, ¢ 10, 046, 300 
Chicago. . 50, 343, 300 
St. Louis. 17, 893, 100 
Minneapolis. . 14, 58 300 
Kansas City 6, 285, 900 
PPO Act. wb biddddaddidebsbisecastnckscdd | 6,214, 200 
FA NO stat cake ccandncansccaqncpexames 42,254,400 20, 957, 300 
A can da baksn ccbancceceskiessupesns 581, 550, 800 | 366, 982, 100 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


Production and prices remained relatively constant in December, while trade and credit 
showed the usual increases in the holiday season, followed by declines in January. 

Production.—The index of production in basic industries, after rising rapidly since last 
August, showed a slight recession in December, though production was maintained at a level 
near the peak of 1920. The output of pig iron and coal continued to increase, but the produc- 
tion of certain other commodities, particularly of cotton textiles and flour, showed declines. 
In southern districts the building industry continued active, and in all parts of the country much 
new construction was projected. 

Railroad traffic continued heavier than a year ago, though the seasonal decline in car 
loadings and the reduction in bad-order cars partially relieved freight congestion. 

Employment in industrial establishments made a further advance in December, accom- 
panied by wage increases in certain industries. Some shortage of labor in the eastern districts 
was still reported, but in Pacific States a substantial surplus of unskilled labor was indicated. 

Wholesale prices.-——The general level of wholesale prices remained unchanged in December. 
Among various groups of commodities the price tendencies of recent months were continued. 
The prices of farm products, cloth, chemicals, and house furnishings registered further in- 
creases, while fuel and metal prices continued to decline. 

During January a number of basic commodities advanced in price, and cotton, rubber, and 
lead rose to the highest points since 1920. 

Trade.—Wholesale trade in most reporting lines showed a seasonal decline in December, 
but was considerably larger than a‘year ago. Farm implement dealers, however, reported 
larger sales than in November, and more than doubled their December, 1921, business. Retail 
sales of reporting stores during December reached the largest volume in the last 4 years. 

























































































INDEX OF PRODUCTION IN BASIC INDUSTRIES PRICES 
COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES 
CORRECTED FOR SEASONAL VARIATION U. S. BUREAU OF LABOR STATISTICS 
PER CENT ( 7919 =100 ) PER CENT PER CENT ( 1913=100 BASE ADOPTED BY BUREAU ) PER CENT 
160 | 160 300 | 300 
| | 
} | 
| | | 
149}—_—_—___+-- — porte t 140 
| | 250 250 
| | 
oc —}— pe +120 
200 200 
| | 
100 
80 150 150 
| 
| | | 
6or—— oni einai Gita ait 60 | | 
100 . 100 
| 
} | | 
40}-—-——- 4 ' + }+—_—40 
| 50} + aor Same }_____1 59 
"ol geal | | ] ———— | LATEST FIGURE | 
| | LATEST FiGuRe | | DECEMBER 
| | | DECEMBER | | | 
@) a ‘ ! i L rn ° fe) = fae 1 | —w s | _——— — 
1919 1920 1921 1922 1923 1913S 1920 1921 1922 1923 


























146 FEDERAL RESERVE BULLETIN. Fesrvuary, 1923. 
































































































































BANK CREDIT BANK CREDIT 
800 MEMBER BANKS IN LEADING CITIES ALL FEDERAL RESERVE BANKS 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
16 16 4000 
| | 
14+ { + 1% | 13500 3500 
is 
”, LOANS AND 
| *e, DISCOUNTS 
2 , *, t 12 3000 
DEMAND 
10 ates Ti 10 2500 
F.R.NOTES 
ae Pm 8 2000 
6 6 “3 1500 
EARNING 
k ASSETS & 
aeulp ‘hing, 3 
INVESTMENTS, ¢* ue 
4 — . 4 | | 1000 1000 
ry . 
are 
TIME — 
DEPOSITS 
2 a 2 || s00 500 
| | LATEST FIGURE JAN. 10 LATEST FIGURE JAN.17 
ee a a —w a | n rn re) fe) — ee a oe . ‘4 1 ‘ 0 
1919 1920 1921 1922 1923 1919 1920 1921 1922 1923 











Bank credit.—Dividend and interest payments and the disbursement of Government funds 
in connection with the redemption of Victory notes and war savings certificates, together with 
the usual decline in the demand for currency after the holiday season, were attended by a large 
increase in the volume of new security issues and by somewhat easier money conditions. 
Open-market commercial paper rates in financial centers which were 4} to 4} per cent in Decem- 
ber declined to 4} to 44 per cent in January. 

Member banks in leading cities reported an increase in demand deposits, an important 
factor in which was the usual seasonal flow of funds from country districts to financial centers. 
While the volume of loans on stocks and bonds decreased in the first two weeks in January, 
there was a somewhat larger increase in the investments owned by the banks. 

At the Federal reserve banks the principal change between December 20 and January 24 
was a reduction of $235,000,000 in Federal reserve note circulation caused by the seasonal 
decline in currency reqirements. Reserves increased $65,000,000, while earning assets declined 
$171,000,000. These changes are similar to developments during the same period a year ago, 
although the decline in earning assets was less than last year. 
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AGRICULTURE. 


General improvement during 1922 in the 
financial conditions of agricultural producers, 
due chiefly to larger crops and higher prices 
than in 1921, was the outstanding factor in 
agricultural sections of the country. In all 
districts preparations for the new crop are evi- 
dent and in some considerable progress is indi- 
cated. Several districts, No. 8 (St. Louis), No. 
10 (Kansas City), and No. 11 (Dallas), have had 
much dry weather during the winter months, 
which has slightly delayed progress in the de- 
velopment of winter wheat, while in others 
open and mild weather has permitted more fall 
and winter plowing than usual. In district 
No. 8 (St. Louis) some corn still remains 
shocked in the fields, but the general rule is that 
husking has been completed and the crop 
housed. There is a heavy demand for corn for 
feeding purposes, but the movement to market 
continues in limited volume. The marketin 
of white potatoes in district No. 9 (Minneapolis 
has been retarded by the unsatisfactory price 
offered to the producers and a shortage of suit- 
able cars. Rice threshing in district No. 8 
(St. Louis) was completed early in December, 
and the final estimate on yield is about 88.7 per 
cent of normal. Prices have advanced re- 
cently and vary from 75 cents to $1.25 per 
bushel. District No. 6 (Atlanta) reports that 
the rice production of Louisiana is 19,980,000 
bushels, an increase of 2,700,000 bushels over 
1921. The production of sugar in Louisiana in 
1922 was 482,752,000 pounds, compared with 
648,861,430 pounds in 1921. 


Grain movement. 


Receipts of grain at 17 interior centers were 
creater during December than in November or 
December, 1921. Receipts of wheat approxi- 
mated 47,700,000 bushels, an increase of 
23,000,000 over December, 1921, and 3,921,000 
over November. Corn receipts were 36,901,000 
bushels, compared with 24,022,000 in Novem- 
ber and 41,731,000 in December, 1921. Re- 
ceipts of oats were slightly smaller than in No- 
vember but exceeded the December, 1921, 
total by 7,621,000 bushels, or approximately 52 
per cent. The movement of rye was similar, as 
the December receipts were less than those 
during November and considerably greater 
than receipts for December, 1921. Barley 
showed increases over both November and the 
corresponding period one year ago. 


Cotton. 


Prior to January 16, 9,652,601 running bales 
of cotton were ginned, while the final estimate 
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was 9,964,000 bales. This is the second 
“short” cotton crop in two successive years, 
and as a result the total visible supply of 
cotton on January 19 was 5,125,933 bales, 
compared with 6,435,617 at the corresponding 
date in 1922 and 6,590,358 in 1921. e price 
of middling upland cotton at New Orleans was 
27.13 cents on January 16, as compared with 
26 cents on December 20 and 25.87 cents on 
November 15. The gradual increase in the 
price of cotton has induced plans for increased 
acreage in 1923 and for renewed and greater 
attacks on the boll weevil. Stocks on hand at 
mills and public warehouses on December 31 
were 5,996,000 bales, compared with 5,919,000 
bales on November 30 and 6,945,000 bales on 
December 31, 1921. Exports were less during 
December than for the preceding month or 
December, 1921. 


Tobacco. 


Weather in December in district No. 5 
(Richmond) and district No. 8 (St. Louis) was 
favorable for the marketing of tobacco, and 
as a result increased movement was noted dur- 
ing the month. Average monthly prices were 
higher and the quality of tobacco sold was 
better than in December, 1921. The average 
monthly price reported from 69 markets in 
North Carolina was $28.24 per hundred pounds, 
compared with $23.72 during December, 1921. 
The total sales by farmers in the North 
Carolina and Virginia markets to January 1 
were 341,294,896 pounds. The Government 
estimate of tobacco in North Carolina was 
306,900,000 pounds, and as 241,294,896 pounds 
were sold to January 1 there remains approxi- 
mately 65,703,000 pounds to be sold, about 21 
per cent of the total crop. The movement in 
the burley and dark tobacco sections of district 
No. 8 (St. Louis) is reported to be in “full 
swing” and prices realized to date have been 
satisfactory to growers. 

Cigar manufacturers in district No. 3 (Phila- 
delphia) report an unusually strong demand for 
cigars for this season of the year. All manu- 
facturers indicate that demand is considerably 
better than it was a year ago and factories are 
operating at about 90 per cent of capacity. 

any factories still have some unfilled orders 
from 1922, while others are placing their 
surplus production in stocks. Prices for cigars 
are holding firm and reports indicate that price 
lists are unchanged. Prices for leaf tobacco, 
in general, are firm, although some slight 
reductions are evident in certain grades of 
domestic wrapper. Strong demand for fillers 
and binders has caused an increase in the price 
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on these grades. Increased prices are also 
indicated for good grades of tobacco from the 
West Indies. 


Fruit. 


Although the shipments of citrus fruit from 
Florida for December were slightly smaller 
than shipments during December, 1921, the 
total shipments for the season ending Decem- 
ber 31, 1922, were greater than the season’s 
total for the corresponding period a year ago. 
Despite the serious drought that was evident in 
Florida last spring, the indications are that the 
commercial movement of fruit this season will 
exceed that of any other year. Too much rain 
and too little cool weather have retarded the 
progress of shipping to a small extent, but 
shipments prior to January 1 amounted to 
15,000 cars, containing approximately 
5,400,000 boxes. In district No. 12 (San Fran- 
cisco) shipments of deciduous fruits durin 
December were 4,290 cars, as compared wit 
3,584 cars in December, 1921. Shipments of 
oranges were in excess of shipments for the 
corresponding period in 1921, but lemon ship- 
ments, due to a shortage in the crop, were 119 
cars less than in December, 1921. The move- 
ment of apples to market was considerably re- 
tarded, as only 8,229 cars were shipped, com- 
pared to 18,740 cars in November. 


Live stock. 


Estimates of the Department of Agriculture 
indicate that the number of all live stock on 
farms and ranges is 191,344,000. An increase 
over the same period a year ago is indicated for 
all classes except horses, where a small decline 
of 203,000 is noted. The total value on Janu- 
ary 1, 1923, of all live stock was $5,111,256,000, 
as compared with $4,799,170,000 on the same 
date one year ago, an increase of $312,086,000, 
or 6.5 per cent. 

Conditions affecting the live-stock industry 
varied considerably throughout districts No. 10 
(Kansas City) and No. 11 (Dallas). In the 
western portion of Wyoming storms were 
frequent and heavy feeding was necessary. 
The temperatures, which were considerably 
above normal in some sections of the district, 
caused rapid melting of snows, which in turn 
opened the lower ranges throughout Colorado. 
In New Mexico the lack of precipitation was 
adverse to both stock and range, causing the 
ranges to become barren and the stock to 
become thin and unable to withstand severe 
weather. However, in spite of the unfavorable 
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influences affecting the industry at the be- 
ginning of 1923, the general condition showed 
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a marked improvement over one year ago, and 
greater confidence was expressed i growers as 
well as by feeders, with a favorable outlook for 
all classes of live stock. The movement of live 
stock as represented by arrivals to six leading 
markets in the Kansas City district during the 
12 months was 22,737,071 head, the highest 
figure since 1919. Receipts amounted to 
5,839,085 cattle, the largest number since 1919; 
972,516 calves, the largest in market history; 
and 9,023,235 hogs, the greatest number since 
1919. Receipts of sheep fell below the total 
arriving at the markets in 1921. In district 
No. 11 (Dallas) some of the ranges deteriorated, 
due to dry weather. With the exception of 
southeastern Arizona, no rains of any con- 
sequence came to any range country since early 
in December. Feedin ) been necessary, 
but in many sections where feed is not acces- 
sible live stock have been weakened. Receipts 
of live stock in the principal markets showed 
the usual falling off as compared to November, 
but generally exceeded the volume received in 
December, 1921. Sheep receipts, however, were 
much smaller than in December, 1921. 


MINING. 
Coal. 

Coal production showed a steady expansion 
from August to December, but has been 
slightly curtailed in January. Bituminous 
mines produced 46,450,000 tons in December, 
as compared with 45,262,000 tons in November 
and 30,975,000 tons in December, 1921. The 
chief limiting factor in the production of soft 
coal continues to be a shortage of shipping 
facilities, although many western mines also 
report “no market’ for their output. - Prices 
of many grades of bituminous coal registered a 
sharp upward movement in the last week of 
December and first week of January. District 
No. 3 (Philadelphia) attributes this improve- 
ment in demand to large orders from steel com- 
panies, public utilities, and railroads. Retail 
dealers are also buying much bituminous coal, 
as there is an insufficient supply of anthracite 
for householders’ consumption. Operators and 
miners from all parts of the country who met 
in conference at Chicago were unable to reach 
any agreement concerning wages, but negotia- 
tions were continued in the various fields. 
The United States Coal Commission recom- 
mended in a telegram to the Chicago confer- 
ence that the present wage agreement be con- 
tinued until April 1, 1924, if no other satisfac- 
tory settlement could be reached. The com- 
mission stated that this extension would allow 
time for them to make a full report and for 
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Congress to take action on the facts presented. 
On January 24 representatives of operators and 
miners from the fields of Illinois, Tadlena, and 
northern Ohio signed an agreement along the 
lines suggested by the coal commission con- 
tinuing the present we scale to April 1, 1924, 
and provided-for another conference not later 
than January 8, 1924. 

Anthracite production in December was 
larger than in the corresponding month of any 
previous year. Mine output totaled 8,430,000 
tons as compared with 8,385,000 tons in Novem- 
ber and 6,203,000 tonsin December, 1921. Pro- 
duction continued at about this same rate 
during the first three weeks of January, due to 
insistent demand from consumers. Despite 
the large output of anthracite coal during the 
past four months, the supply is still insuffi- 
cient to meet householders’ demands, with the 
result that coke and bituminous coal have been 
widely used as substitutes. There have been 
few price changes in domestic sizes, but steam 
sizes show a distinct upward trend. Operat- 
ing conditions at mines are quite satisfactory, 
as the supply of labor is reasonably adequate 
and car movements are more prompt. 

The demand for coke for dineuitie use and 
the expansion of the iron industry has resulted 
in a further increase of prices, in spite of the 
large volume of manufacture. By-stedeact 
and beehive ovens increased their output 4.7 
od cent and 8.3 per cent, respectively, in 

ecember, and weekly reports for January 
showed continued expansion in the Connells- 
ville district. 


Petroleum. 


Increased production, accompanied by in- 
creased stocks, again characterized the pe- 
troleum industry during December. The aver- 
age daily output during that month totaled 
1,617,000 barrels, to be compared with 1,- 
596,000 barrels in November. Production for 
the year totaled 551,152,000 barrels, an in- 
crease of 17 per cent over the 1921 output. 
Stocks at the end of the year fell off slightly 
from the high point reached in December. 
Consumption of crude oil in the United States 
exceeds domestic output, but an excess of 
imports has resulted in the continued accumu- 
lation of stocks. Recently an increase in con- 
sumption has resulted in a lowering of the 
estimated number of days’ supply on hand. 
Reports indicate that daily average crude oil 
production increased further during the early 
part of January. 

In all States of district No. 10 (Kansas City) 
output was larger during December than dur- 
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ing the preceding month, but there was a de- 
cline in the number of new wells completed 
from’'714 in November to 597 in December. 
At the close of the year 2,312 rigs and wells 
were drilling in Oklahoma, Kansas, and Wyo- 
ming, as compared with 2,307 on the last in 
of November and 2,366 at the close of 1921. In 
district No. 11 (Dallas) the production of crude 
oil increased in December, reflecting greater 
drilling activity. The increase was due chiefly 
to the influence of a few of the Texas fields, as 
in many parts of Texas and in Louisiana pro- 
duction fell off slightly during December. 
Completion of new wells in the Dallas district 
for December totaled 509. For the seventh 
consecutive month, production of crude pe- 
troleum in district No. 12 (San Francisco) was 
greater than in the preceding month. 

Advances in the price of crude oil were an- 
nounced during January by producers in the 
Mid-Continent fields and later in the Wyoming 
and Central States fields. On December 30 
quotations on many grades of eastern crude 
were raised 25 cents a barrel, and on January 
23 Mexia crude was advanced 25 cents a barrel, 
following an increase of 20 cents on Decem- 
ber 28. 


Metals. 


Copper production exceeded 100,000,000 
pounds in each of the last three months of 1922 
and reached the maximum for the year in 
December. The December output of mines 
was 103,845,000 pounds, which was 1 per cent 
more than in November and 43 per cent more 
than in December, 1921. The copper market 
continued to be strong during the past month, 
despite the large production. The price of 
refined electrolytic copper delivered at New 
York rose from 14.625 cents on December 19 
to 14.75 cents on December 22. The quotation 
continued at 14.75 cents until January 15, when 
it was reduced to 14.625 cents as a result of the 
tense situation in Europe and the curtailment 
of English purchases. Two years ago there 
was a stock of over 1,000,000,000 pounds of 
marketable copper in the United States. This 
has now been reduced to a very small reserve, 
and current consumption is still reported to be 
in excess of production. Mills manufacturing 
wire, brass, and sheet copper are operating on a 
large scale, and domestic demand is very heavy. 

he price of lead at New York has advanced 
steadily from 4.70 cents in March, 1922, to 7.60 
cents on January 17, 1923. This increase in 
prices has been due to the fact that the three. 
chief lead-consuming industries—paint, storage 
batteries, and cables—have all been extremely 
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active during the last six months. Lead pro- 
duction decreased 5.9 per cent in December, 
but was 3.2 per cent larger than in December, 
1921. Zine production, on the other hand, 
increased 6.6 per cent in December and 
amounted to 42,841 tons. Zine stocks were 
reduced by 1,245 tons during December and 
are less than two weeks’ supply at the current 
rate of consumption. Zinc prices at St. Louis 
declined from 7.05 cents per pound on Decem- 
ber 21 to 6.70 cents per pound on January 17, 
due to disinclination on the part of galvanizers 
to contract ahead. Foreign buying, however, 
continued to be large during January. Ship- 
ments of both lead and zine ores from the 
mines of district No. 10 (Kansas City) were 
my mae 4 heavy during December, exceed- 
ing those of any other month of 1922. 

ilver production in December totaled 
5,052,000 ounces, which was 4 per cent larger 
than in November and 30 per cent larger than 
in December, 1921. Purchases under the 
Pittman Act to the end of 1922 aggregated 
about 150,750,000 ounces out of a total of 
208,000,000 ounces to be purchased. 


MANUFACTURES. 
Food products. é 

Wheat-flour production during December 
was 11,041,000 barrels, compared with 
13,424,000 barrels in November and 8,856,000 
barrels in December, 1921. Although the 
decrease in December was due in part to the 
holiday curtailment of operations, the total 
production for 1922 shows an increase of 
4,371,000 barrels over 1921. Production of 
flour in district No. 10 (Kansas City) was 
1,822,342 barrels, which was a decrease of only 
9 per cent as compared with November, while 
the decrease in district No. 7 (Chicago) was 24 
per cent, the greatest decrease in any reporting 
district. Domestic and foreign demand were 
both slack. Sales to domestic trade were 
made largely in small lots and for prompt 
shipment. Sales, in barrels, at ten mills in 
district No. 7 (Chicago) decreased 17 per cent 
during December, while dollar sales decreased 
13 per cent. Little export demand was re- 
ported. In district No. 9 (Minneapolis) the 
production of flour was almost one-third larger 
than in December, 1921, but was smaller than 
in November, 1922. 

Forty-seven meat packing companies in dis- 
trict No. 7 (Chicago) report a slight seasonal 
decline in dollar sales during December, but 
sales were 17 per cent higher than in Decem- 
ber, 1921. Average prices for live stock for 
slaughter during the first half of January were 
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slightly higher, with the exception of lambs, 
than pricesin December. Receipts and slaugh- 
ter of cattle, calves, and sheep declined, com- 

ared with November, while hogs increased. 
imilar conditions were reported ews district 
No. 10 (Kansas City). Packing operations at 
six leading markets during December and the 
year 1922 showed marked increases over the 
operations of the corresponding month and 
the 12-month period in 1921. The total 
slaughter of meat animals at six markets was 
13,699,123 during 1922, as compared with 
12,792,870 during 1921. There were increases 
of 13 per cent in the slaughter of cattle, of 21 
per cent in the slaughter of calves, and of 18 
per cent in the slaughter of hogs, while the 
slaughter of sheep decreased 16 per cent. 
Reports indicate that the operations of the 
packing industry are practically back to nor- 
mal conditions. Domestic and lieuian demand 
are reported to be fairly good. Domestic 
trade in meats has been stabilized and the con- 
sumption of meat is increasing. A greater 
volume of products for export was reported 
from district No. 7 (Chicago) than in Novem- 
ber, while district No. 10 (Kansas City) indi- 
cates that —— are greater than in pre-war 
years but still less than in 1916 to 1919. 


Textiles. 

Allowing for seasonal variations incident 
to the holiday and _ stock-taking periods, 
the demand for cotton textiles was considered 
to be satisfactory during December and early 
January. Consumption of raw cotton by 
mills g ete December was 527,945 bales, 
having declined 9 per cent from the high 
point attained during November. On _ the 
other hand, a few more spindles were active 
during December. Orders recentl laced 
for yarns in district No. 3 (Philade y oe 
largely called for delivery in March and April. 
A moderately active demand for staple cotton 
goods, according to reports from the Phila- 
delphia district, accompanied the recent 
strengthening of quotations. Mills in district 
No. 5 (Richmond) are enjoying a high degree 
of prosperity. Yarn manufacturers in dis- 
trict No. 6 (Atlanta) report decreases in 
output during December as compared with 
November and with December, 1921, but 
unfilled orders were double those of a year 

o. Cloth manufacturers in the Atlanta 
district produced and shipped a considerably 
larger volume of goods than they did in 
December, 1921, and had 50 per cent more 
orders on their books. Reports from finishers 
of cotton fabrics chtouphotit the country 
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indicate slight decreases in productive activit 
and in new orders booked as compared wit 
November, with an increase in shipments 
of finished goods. 

Interest in the woolen industry in January 
was chiefly centered around the openings 
of fall lines during the latter part of that 
month. Prices were advanced in varying 
degrees upon most lines, and the average 
increase in the quotations on men’s wear 
lines by the largest producer was about 
16 per cent over those of a year ago. Fulton 
serge (104-11 ounce), which is customarily 
regarded as an indicator, was priced at $2.674 
per yard, compared with $2.42} at the fall, 
1921, opening, with $2.35 a year ago, $2.50 
last July at the spring opening, and with 
$2.80 in October after a series of increases 
had been made. Advances of women’s wear 
lines ranged from 1.3 per cent to 11.6 per 
cent above last year’s quotations. During 
December and January there was a fairly 
good demand for spring fabrics, according 
to reports from district No. 3 (Philadelphia). 
Cloth mills in that district are operating at 
80 per cent of capacity, and spinners were 
able to maintain a high rate of production 
during January because of the quantity of 
orders booked for delivery within the next 
four months. The carpet and rug industry 
continued maximum operations. The raw- 
wool market experienced seasonal dullness 
during the latter part of December and early 
January in districts No. 1 (Boston), No. 3 
(Philadelphia), and No. 7 (Chicago), but 
prices remained firm. The statistical position 
of raw wool is strong now, as good wools are 
scarce and consumption is large. Statistics 
of active machinery indicate increased pro- 
duction during December. Wide looms were 
81.1 per cent active, woolen spindles 84.5 per 
cent, and worsted spindles 89.2 per cent. Con- 
sumption of raw wool, on the other hand, was 
8 per cent less than in November. 

easonal conditions, according to district No. 
3 (Philadelphia), curtailed orders for broad silks 
between December 15 and January 15, but 
later the demand was revived. Deliveries of 
raw silk to American mills were reduced during 
December from the November figure, but con- 
tinued to be relatively large, exceeding those 
of December, 1921, by nearly 50 per cent. 
Loom operations continued active during 
December and early January, according to 
reports from manufacturers in district No. 3 


(Philadelphia) and statistics from mills in 
Paterson and North Hudson. 


Activity in these 
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two centers on January 13 was at the rate of 
54 per cent and 62 per cent of capacity, respec- 
tively, as Sommiesul with 24 and 49 per cent a 
year ago. Quotations on raw silk advanced 
sharply early in the year. 

Further seasonal recessions during December 
were ie tah by clothing wholesalers in 
district No. 2 (New York) and by tailors to the 
trade in district No. 7 (Chicago), but 23 clothing 
firms in district No. 8 (St. Louis) reported a 
slight increase in sales as compared with 
November. In all of these districts business 
was much better than during December, 1921, 
sales of women’s clothing in the New York 
district showing the large increase of 71 per 
cent. Clothing manufacturers in district No. 3 
(Philadelphia) have found the demand for 
spring lines of men’s wear to be good, and orders 
have been received in sufficient quantity 
to permit production approaching capacity. 
Spring suits are priced from 10 to 20 per cent 
higher than in 1922. Advance orders for 
spring in the St. Louis district were generally 
heavier than last season. 

Underwear production declined 25 per cent 
during December, according to comparative 
statistics for November and December from 
37 mills. Shipments also fell off, but more 
orders were received, leaving a larger volume of 
unfilled orders on hand at the end of the month. 
Production of winter underwear showed a 
seasonal decline, whereas the output of summer 

arments increased. Reports from firms in 

istrict No. 3 (Philadelphia) show similar tend- 
encies. Orders are now being booked for 
winter garments and shipments are light; on 
the other hand, in the case of summer under- 
wear, the buying season has ended and deliv- 
eries have begun. All statistics of winter 
underwear in the Philadelphia district showed 
substantial increases as compared with Decem- 
ber, 1921, whereas in the case of the light- 
weight products business has been relatively 
quieter. 

Declines occurred in business done by hosiery 
manufacturers during December, and reports 
from district No. 3 (Philadelphia) indicate that 
that industry has not fully shared the general 
improvement in manufacturing noted during 
the past few months. Different mills, however, 
report contr tendencies. Statistics fur- 
nished by mills in the Philadelphia district 
show declines in production, orders, and ship- 
ments, with an increase in cancellations and 
stocks during December as compared with 
November. Orders, however, are materially 
larger than they were a year ago. In the 
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Atlanta district all items were smaller than in 
November, but showed substantial improve- 
ment as compared with December, 1921; that 
is, orders, production, and shipments increased, 
while cancellations and stocks were smaller. 


Iron and steel. 


Demand for iron and steel products continues 
to be very strong, and factory operations are 
on as large a scale as the jabor supply permits. 
Pig-iron production amounted to 3,087,000 tons 
in December, an increase of 8.3 per cent, while 
steel-ingot output declined 3.8 per cent to a 
total of 2,780,000 tons. Prices renewed their 
upward movement in January, after declinin 
for 3 months. Advances were registered bot 
in pig-iron and finished steel prices. Unfilled 
orders of the United States Steel Corporation 
decreased 1.4 per cent during December and 
totaled 6,746,000 tons at the end of the year. 
Particularly large orders have been placed by 
farm-implement manufacturers, railroads, and 
automobile factories since the beginning of 
1923, and wire mills have been obliged to allo- 
cate their output for the first quarter of the 
year. 
' District No. 4 (Cleveland) reports that the 
general rate of production of steel mills is 85 
per cent of capacity and that there is little pros- 
pect of increasing operations on account of the 
shortage of common labor. As a result of the 
large accumulation of business at western 

lants, a considerable amount of tonnage has 

een diverted to eastern mills. In ‘Sataict 
No. 3 (Philadelphia) mill operations are esti- 
mated to average 80 per cent of capacity. 
Manufacturers are somewhat hindered by a 
shortage of labor and by delays in railroad 
shipments of both raw materials and finished 
products. Manufacturers of iron bars and 
steel plates are receiving especially large orders 
from railroads, automobile manufacturers, and 
mines. Structural steel, forgings, wire rope, 
and machinery are also in good demand. 


Automobiles. 


Production of automobiles was only slightly 
curtailed in December and was almost three 
times as large as a year ago. Passenger-car 
output totaled 207,501, as compared with 
215,225 in November and 70,435 in December, 
1921; while the number of trucks produced 
was 19,640, as compared with 21,291 in Novem- 
ber and 8,183 in December, 1921. Shipments 
from factories in December were also much 
larger than in the corresponding month of 
1921, and driveaways were more numerous than 
in November. Both production and _ship- 





ments indicate that the large demand for 
closed cars has greatly increased winter sales 
and has substantially modified the seasonal 
trend in the industry. Demand this fall and 
winter has been well sustained, with consider- 
able acceleration in January from the various 
automobile shows. Sales of trucks in urban 
districts have been particularly large, due to 
activity in building, manufacturing, and trade. 
Seven leading manufacturers of automobiles 
have announced an aggregate production sched- 
ule of 1,750,000 cars for 1923. Rubber com- 
anies announce that demand from dealers has 
xeen much strengthened as a result of the new 
dating plan by which dealers are furnished with 
tires during ecember, January, and February 
for which payments are not due until the 
spring. 
Leather and shoes. 


Greater activity characterized the markets 
for hides and skins in districts No. 3 (Phila- 
cape) and No. 7 (Chicago) during December 
and the early part of January. Binces were 
slightly lower in both markets the first week 
in January and large sales were transacted 
in Chicago. Quotations were later raised 
to the December levels. December prices 
of green hides and skins were considerably 
higher than those prevailing a year ago. 

Leather sales in district No. 7 (Chicago) 
were less in December than in November, 
except in the case of belting and harness 
leather. Reports from district No. 3 (Phila- 
delphia) indicate that sales of all leathers 
during January increased as the month pro- 
gressed. Prices of heavy and upper leathers - 
were on the whole well maintained. Sole 
leather production in the United States fell 
from 1,482,074 sides in November to 1,425,512 
in December, and was about 19 per cert less 
than during December, 1921. 

Seasonal recessions were noted in the pro- 
duction and shipments of shoes during Decem- 
ber by reporting firms in districts No. 1 
(Boston), No. 3 (Philadelphia), and No. 7 
(Chicago), and oa parca | figures for the 
country as a whole show the same tendency. 
Orders were larger in the Boston district, 
but in the other districts they were less than 
in November. As compared with December, 
1921, production and s aia by firms in 
district No. 1 (Boston) fell off, but in the 
Chicago and Philadelphia districts all items 
showed substantial increases. In district No. 
3 (Philadelphia) shoe manufacturers received 
a fair volume of business during January, 
some firms having booked all the orders they 
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can fill for the Easter season. Shoe manu- 
facturers in district No. 8 (St. Louis) were 
operating their plants at from 90 to 100 per 
cent of capacity early in January, and advance 
orders were being booked in a larger volume 
than at the same time a year ago. Whole- 
sale shoe dealers reported that December 
sales were smaller than those for November 
in all districts except No. 8 (St Louis.), but 
retail sales as reported by 30 firms in district 
No. 3 (Philadelphia) exceeded November figures 
by 21 per cent and those of last December 
by 7 per cent. Stocks were 9 per cent smaller 
than either a month or a year previous, and 
the rate of turnover for the half-year exceeded 
that of the same period in 1921. 

Paper. 

Contrary to the usual seasonal trend, pro- 
duction of newsprint fell off 7 per cent in 
December to 119.404 tons, the lowest figure for 
any month since April. Shipments also de- 
clined to about the same extent, but remained 
slightly larger than output, and as a result 
stocks on hand decreased further. Newsprint 
production for 1922 totuled 1,447,688 tons, 18 
per cent above the aggregate for 1921 and 4 
per cent below that for 1920, the best year on 
record. Declines occurred in the total pro- 
duction and shipments of all grades of paper 
during November, the latest month for which 
statistics are available, but activity continued 
at a relatively high rate. Contrary to the 
general tendency, the production of book paper 
and paper board increased during November 
to the largest totals attained in over two years. 
Production of wood pulp in November exceeded 
that of any other month since June, but con- 
sumption fell off. 

Seasonal slackening in the demand for pape 
was noted during January by producers in dis- 
trict No. 3 (Philadelphia), but orders are much 
greater than they were a year ago, and mills are 
running at close to capacity. Prices in general 
are firm, and quotations on paper board have 
advanced 10 per cent since December. The 
demand for paper boxes in the Philadelphia 
district was fairly good in January. Whole- 
salers in district No. 7 (Chicago) report that 
December sales exceeded those of November. 
Inventories were larger than at the beginning 
of the year. Production of boxes in the 
Chicago district was 60 per cent larger than in 
December, 1921. The fine paper business in 
district No. 4 (Cleveland) Fl off somewhat 
after the first of December, but this is consid- 
ered to be largely seasonal. Stocks of pulp 
held by both pulp and paper manufacturers in 
the Cleveland district are reported to be large. 
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Lumber. 

Lumber movement during December and 
early January was featured by an excess of 
orders booked and shipments over the amount 
cut. Production, although large for this time 
of the year, was necessarily curtailed because 
of winter weather, and shipments which usually 
exceed the cut at this season were particular 
heavy because improved transportation facili- 
ties enabled many delayed shipments to be 
forwarded. Furthermore, dealers are prepar- 
ing for spring demands by building up stocks 
and by placing orders for future delivery. 

The above developments are reflected in 
statistics published by the various associations. 
Production by 583 mills reporting to the 
National Lumber Manufacturers Association 
totaled 1,103,194,000 feet in December, a de- 
crease of 11 per cent from the November figure 
and an increase of 68 per cent above the cut for 
December, 1921. Shipments from these mills 
aggregated 1,280,660,000 feet. Mills of the 
Southern Pine Association in districts No. 6 
(Atlanta) and No. 11 (Dallas) reported an 
increase in orders received during December as 
compared with November, with a slight de- 
cline in shipments and a greater decline in pro- 
duction and stocks. Orders received, shi - 
ments, and orders on hand at the end of the 
month all exceeded production. Allitems were 
considerably larger than the corresponding 
figures for December, 1921. Similar conditions 
were found among reporting manufacturers in 
districts No. 9 (Minneapolis) and No. 12 (San 
Francisco), except that in some cases stocks 
were smaller than they were a year ago. Re- 
ports from retailers in the Minneapolis district 
show that sales during December were only 40 
per cent of November sales but exceeded those 
of last December. Stocks on hand were smaller 
than they were either a month or a year pre- 
vious. Purchases by domestic fs foreign 
buyers in district No. 12 (San Francisco) were 
unusually heavy during December and a large 
volume of cargo business was transacted. 


BUILDING. 


Construction was somewhat curtailed in the 
northern districts during December and Janu- 
ary, as a result of severe snow storms. On the 
other hand, operations have actually increased 
in many sections of the South. The total value 
of contracts awarded in seven Federal reserve 
districts (compiled from statistics gathered by 
the F. W. Dodge Co. for 27 northeastern States) 
aggregated $191,263,069 during December, 
which was 13 per cent less than in November 
and 4 per cent greater than in December, 1921. 
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The value of contracts decreased from Novem- 
ber in the Boston, New York, Cleveland, Rich- 
mond, and Chicago districts, the reductions 
varying from 0.7 per cent in district No. 7 (Chi- 
cago) to 24 per cent in district No. 2 (New 
York). Districts No. 3 (Philadelphia) and No. 
9 (Minneapolis) each reported an increase of 
about 10 per cent in December contracts. The 
gain in contracts let as compared with a year 

o was entirely due to large increases in the 
Chicago, Cleveland, and Philadelphia districts, 
as new operations in the four other reporting 
districts were slightly smaller. The value o 
residential contracts awarded decreased from 
$117,514,900 in November to $111,278,491 in 
December, although increases were reported 
from the Cleveland, Philadelphia, and Boston 
districts. Permit statistics for December, 
which are published on page 242, show that 
there was a considerable increase in number 
and value of new projects in the Atlanta, St. 
Louis, and Dallas Federal reserve districts, for 
which contract figures are not available. 

The average level of building material prices 
was unchanged in December. Prices of build- 
ing materials, however, are now 85 per cent 
above the average for 1913, whereas the index 
for all groups published by the Bureau of Labor 
Statistics has only increased 56 per cent. 
Shipments of cement showed a marked reduc- 
tion in December, but were slightly larger than 
in December, 1921. Production of cement and 
of various kinds of brick was moderately cur- 
tailed, as is customary in the early winter. 


TRANSPORTATION. 


The railroads made substantial progress in 
the elimination of traffic congestion during 
December and the first week of January. The 
average car shortage in the week ending Janu- 
ary 8 was 73,285, as compared with 133,786 
cars in the last week of November and 179,239 
cars in the last week of October. The short- 
age of box cars has been reduced 66 per cent 
since the last week of October, while the short- 
age of coal cars has only been reduced 28 per 
cent. The comparative slowness in relieving 
the coal situation is due to the accumulated de- 
mand for coal, the difficulty in expediting ship- 
ments at certain mines on account of insuffi- 
cient trackage, and the shortage of locomotives 
on some coal roads due to the prolongation of 
labor difficulties. 

The American Railway Association reports 
that car loadings of all important groups of 
commodities except coal were larger in 1922 
than in any previous year, being 16 per cent 
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greater than in 1921 and 3.5 per cent larger 
than in 1920. Loadings of coal were curtailed 
by the miners’ dilite, t amounted to 93 per 
cent of the 1921 total and 69 per cent of the 
total for 1920. In December there was a total 
of about 3,635,000 cars loaded, which was 11 
per cent less than in November, but 20 per cent 
more than in December, 1921. Loadings de- 
creased in all operating regions and for all com- 
modity groups except coke. The most impor- 
tant reduction was in the loadings of miscella- 
neous merchandise freight. 

The supply of available railroad equipment 
was increased during December by a further 
reduction in the number of bad-order cars and 
by large shipments from locomotive and car 
factories. e number of freight cars awaiting 
repairs was reduced from 226,288 on December 
1 to 216,011 on January 1. The output of new 
locomotives in December totaled 210, as com- 
pared with 159 in November, while unfilled 
orders decreased from 1,619 to 1,592. 


TRADE. 

Wholesale trade. 

Wholesale trade declined somewhat in De- 
cember, as is customary at the close of the 
ear. The volume of sales, however, was 
arger than in December, 1921. Farm im- 
plements were the only reporting line which 
showed considerable increases as compared 
with November and had very much larger 
sales than in the corresponding month a 
year ago. These increases in implement sales 
over December, 1921, amounted to 194 per 
cent in the Minneapolis district, 159 per cent 
in the Dallas district, 115 per cent in the Kan- 
sas City district, 41 per cent in the Atlanta 
district, and 28 per cent in the San Francisco 
district. Dry-goods dealers reported the 
largest decreases in sales during December, these 
decreases ranging from 12 per cent in district 
No. 4 (Cleveland) to 44 per cent in district 
No. 11 (Dallas). Large declines were also re- 
orted in the sales of boots and shoes in the 
ichmond, Atlanta, and Minneapolis districts, 
but an increase of 20 per cent over November 
was reported by nine wholesale shoe firms in 
the St. Louis district. Sales of grocery firms 
declined in all Federal reserve districts, the 
reductions being larger in the West than in 
the South and East. Hardware sales were 
also somewhat smaller than in November in 
most reporting districts, but averaged over 20 
per cent larger than in December, 1921. The 
table on page 246 gives detailed figures of 
wholesale ‘rade. 
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Retail trade. 


Retail trade reached record volume during 
December as a result of the Christmas buying. 
Sales in all Federal reserve districts except 
No. 11 (Dallas), where a slight decline of 1 
per cent was noted, increased over December, 
1921. Increases, compared with December, 
1921, ranged from 4.7 per cent in district No. 1 
(Boston) to 16.1 per cent in district No. 7 
(Chicago). Considerable activity was shown in 
the Cleveland, Minneapolis, and San Francisco 
districts, as well as in the Chicago district. The 
activity in retail buying was reflected more in 
some lines than in others. In district No. 6 
(Atlanta) mild weather hampered the buying 
of winter clothing and other articles incident 
to cold weather. In district No. 5 (Richmond) 
several stores report that the month’s business 
was the nest in their histories and as a result 
stocks were reduced to a satisfactory level for 
inventory taking in January. Stocks of de- 

artment stores decreased ‘oning the month 
in all districts from which reports were obtained 
but were larger than on the corresponding date 
in 1921 in districts No. 2 (New York) and No. 
5 (Richmond). Outstanding orders of depart- 
ment stores decreased in all districts except 
Cleveland, Chicago, Minneapolis, and Dallas. 

Sales of all reporting lines of chain stores 
increased in December, and music stores, 
shoe stores, and 5 and 10 cent stores reported 
the largest monthly sales during the last four 
years. Mail-order sales were slightly smaller 
than in November, but were substantially 
larger than in the corresponding month of the 
years 1920 and 1921. 


PRICES. 


Wholesale prices in the United States were 
very stable during the month of December, 
the all-commodities index numbers of both 
the Federal Reserve Board and the Bureau 
of Labor Statistics remaining unchanged—the 
former at a level of 164 and the latter at 156. 

Agricultural products showed only a slight 
increase in December, following the extreme rise 
of the previous month. Bituminous coal, coke, 
and pig iron prices have been steadily decreas- 
ing during the last months of 1922, but anthra- 
cite prices have not yet turned downward. The 
average monthly price of raw cotton remained 
unchanged from the November average. 

Structural steel and billets continued to 
decline, other steel products remaining steady. 
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Acetate of lime, after remaining unchanged in 
price for a year and a half, began to increase 
in price in August, and has continued to rise 
monthly. Cotton yarns have shown a steady 
increase throughout the year, and with the 
rise in December stood 54 per cent higher 
than in January, 1922. Worsted yarn prices 
in December were only 18 per cent higher than 
at the beginning of the year, but have also 
shown fairly steady advances throughout the 
year. Prouucen goods as a group declined 
slightly in December. Consumers’ goods in- 
creased, due to rises in the prices of staple 
food products. 

The various groups of the Bureau of Labor 
Statistics index moved as follows: Farm prod- 
ucts and cloths and clothing up 2 points; 
chemicals and drugs and house furnishing 
goods up 3 points; foods up 1 point; fuel and 
ighting and metals and metal products down 
2 points; while building materials and mis- 
cellaneous items remained unchanged. 


COMMERCIAL FAILURES. 


Commercial failures in the United States 
during December, in accordance with the 
usual seasonal trend, exceeded the November 
insolvencies both in number and in total 
liabilities involved. The number of failures 
in seven districts and the liabilities in five 
districts were, however, smaller than the 
sateen ee for November. As com- 

ared with December, 1921, the number of 
ailures declined 26 per cent, and the liabilities 
were 41 per cent less. In every district the 
failures were fewer by from 6 to 49 per cent, 
except in district No. 12 (San Francisco), 
where there was an increase of 44 per cent. 
The liabilities were larger than they were a 
year previous in only four districts, the largest 
increase being 98 per cent in district No. 5 
(Richmond). In the first three weeks of 
January the number of failures in the United 
States totaled 1,424, a reduction of 25 per 
cent from the large total of 1,898 recorded 
during the corresponding period of 1922. 

The liabilities involved in the 1922 insolven- 
cies were a fraction less than the record- 
breaking figures reached during 1921, but the 
number of failures in 1922, 23,676, exceeded 
the corresponding figure for all former years, 
topping the previous record of 1915 by 7 per 
cent. Comparative figures by districts are 
shown in the table on page 219. 
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EMPLOYMENT. 


Employment at industrial establishments 
continued to increase during December for the 
eighth consecutive month. The Bureau of 
Labor Statistics reports that 3,294 establish- 
ments located in all parts of the United States 
employed 1,587,708 workers in December, 
which was 2.4 per cent more than in November. 
Plants manufacturing pottery and agricultural 
implements made particularly large increases in 
their forces, while the railroad equipment and 
machine industries continued their recent ex- 
pansion. The most important decrease in em- 
ployment occurred in the fertilizer industry and 
amounted to about 11 per cent. There is still 
a large demand for many kinds of skilled labor 
in all parts of the country, but a pronounced 
surplus of common labor has developed in dis- 
trict No. 12 (San Francisco). Fewer wage ad- 
justments were reported from November 15 to 

ecember 15 than in the three preceding 
months, but practically all adjustments were 
increases. The industries most affected by 
these changes were machine shops and glass 
factories. 

Shortages of textile workers, shoe workers, 
machinists, and building mechanics are re- 
ported from many New England cities. Labor 
difficulties in the granite industry have been 
settled and quarries resumed operations on 
January 2. e textile strike is at length com- 
pletely settled and a number of cotton and 
woolen mills report overtime operations. The 
New York State Department of Labor an- 
nounces that the number of employees in re- 
ete, establishments increased 1 per cent’ in 

ecember and was 15 per cent larger than in 
December, 1921. Gains occurred in the metal 
trades, the wood manufacturing industries, the 
shoe factories, the printing establishments, and 
the silk mills, while women’s apparel shops, can- 
neries, candy factories, biscuit factories, and 
brickyards reduced their forces. Railway 
a factories added the greatest number 
of workers to their pay rolls, whereas the men’s 
clothing industry recorded the largest percent- 
age gain. The Pennsylvania State Department 
of Labor reports that there was a slight increase 
of unemployment in reporting cities of east- 
ern Pennsylvania during the month ending 
January 15, despite substantial reductions at 
Scranton and Reading. Railroad equipment 
plants near Philadelphia are employing night 
shifts, while many textile mills report a short- 
age of skilled workers. In district No. 4 (Cleve- 





land) the pottery industry reports a scarcity of 
workers, and steel mills, garment manufacturers, 
and automotive factories are increasing the 
number on their pay rolls. 

Cotton mills and coal mines in district No. 5 
(Richmond) increased their forces during 
December. The surplus of clerical workers in 
Washington is increasing, due to further cur- 
tailments of the Government departments. 
In district No. 6 (Atlanta) manufacturers of 
cotton goods, steel, lumber, tobacco, and paper 
have added to the number of their employees. 
The supply of transient labor in Florida is still 
in excess of the demand, although some are 
being employed in harvesting citrus fruits and 
vegetables. 

istrict No. 7 (Chicago) states that there was 
a decrease of 3.2 per cent in the number of 
employees of 183 reporting firms during Decem- 
ber, while the average pay per man declined 
2.9 per cent. Employment in the automobile 
and lumber industries is unusually large for 
this season of the year. Packing plants and 
railroads in district No. 8 (St. Louis) increased 
their forces during December, and new con- 
struction operations continued to employ 
large numbers. The surplus of farm labor, on 
the other hand, became more pronounced in 
both the St. Louis and Minneapolis districts. 
In district No. 9 (Minneapolis) there is an 
abundance of common labor due to the de- 
crease of farm and road work, but lumber 
camps, flour mills, and steel mills continue to 
increase their forces. Meat packers in various 
cities of district No. 10 (Kansas City) are 
increasing their forces, and wholesale dealers 
handling groceries, dry goods, furniture, drugs, 
and millinery are also adding to the number on 
their pa rolls. The demand for common labor 
isslack, butis being partially absorbed in ice cut- 
ting. Sugar factories in Colorado closed during 
December, releasing several thousand workers. 

Lumber mills, railroad shops, and oil com- 
panies in district No. 11 (Dallas) increased the 
number of their employees during December. 
Cotton-oil mills reduced their operations. A 
moderate surplus of building craftsmen has 
developed and common labor is in excess of 
requirements. The reduction of agricultural 
activities has resulted in a large surplus of 
unskilled labor in district No. 12 (San Fran- 
cisco). Weather conditions have forced the 
closing of lumber mills and construction camps 
in mer altitudes, adding to this surplus. 
The shipbuilding and steel industries are still] 


very inactive in Oregon and Washington, 
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FOREIGN TRADE. 


Following the increase in the value of ex- 
orts during last October and November to the 
ighest _ reached since early in 1921, the 
figures for December show a decline of nearly 
10 per cent—from $380,000,000 in November 
to $344,000,000 in December. The latter figure 
is still in excess of that a year ago and is higher 
also than for any month in 1922 previous to 
October. Taken altogether, therefore, the 
reports for the last 3 months of the year show 
decided gains in our export trade. For the 
12 months ending with December, 1922, exports 
totaled $3,832,000,000 as compared with 
$4,485,000,000 for 1921, the decrease being 
due to a fall in average unit values rather than 
to a decline in quantities. Provisional import 
figures are now available for October, and are 
lven as approximately $319,000,000, which is 
arger than for any previous month since 
November, 1920. In the last 9 days of Sep- 
tember, when the provisions of the new tariff 
law first became effective, imports are now 
reported as having amounted to approximately 
$69,000,000. 


GOLD AND SILVER MOVEMENTS. 


A further addition of $23,730,000 to the coun- 
try’s monetary gold stock through net imports 
is shown for the month of December. Total 
gold imports for the month amounted to 
$26,440,000. Of this total nearly 60 per cent 
came from England and about 20 per cent from 
France, while Egypt and China together ac- 
count for another 10 per cent of the total gold 
imports. About 60 per cent of the total of 
$2,710,000 of gold exported was consigned to 
Canada, while smaller amounts, aggregating 
over $1,000,000, were shipped to Mexico, 
China, and Hongkong. 

Net gold imports for the year totaled 
$238,295,000, compared with $667,357,000 for 
the year 1921. Of the total gold imports for 
the year, $275,170,000, about 44 per cent, came 
from Great Britain, about 22 per cent from 
Scandinavian countries, and about 10 per cent 
from France and Netherlands. Gold brought 
to the United States from Great Britain is 
largely of South African origin; gold coming 
from the Scandinavian countries and from 
France is linked with previous imports of Rus- 
sian gold into these countries. Only in the case 





of the Netherlands was the gold shipped to 
this country taken from the country’s central 
reserve. Substantial gold imports from the 
Far East, mainly China, are also noted, while 
among imports from Latin America those from 
Colombia and Central America are most im- 
portant. Of the total gold exports of $36,- 
875,000, about 60 per cent were directed to 
Canada, largely during the last quarter of the 
year. British India, Mexico, and Hongkong 
combined are credited with about one-third of 
the total gold exports for the year. 

Silver imports for December, $7,848,000, 
came mainly from Mexico, Peru, and Canada, 
while silver exports for the month, $6,913,000, 
were consigned to Great Britain, British India, 
and the China coast. Silver imports for the 
past year totaled $70,807,000, compared with 
$63,242,000 for the vear 1921. Imports from 
the leading silver-producing countries, viz, 
Mexico, Canada, and Peru, were all on a larger 
scale than in 1921, indicating a larger world 
output of silver for the year. Silver exports 
for the year totaled $62,807,000, compared 
with $51,575,000 in 1921. These exports are 
all of foreign silver, as the domestic product 
was purchased by the Government for mone- 
tary use under the provisions of the Pittman 
Act. There remains to be purchased under 
this act about 50,000,000 ounces, and Govern- 
ment buying of silver at the fixed $1 rate is 
likely to continue during the greater part of 
the present year. 


FOREIGN EXCHANGE RATES. 


Sterling exchange advanced during the first 
part of January to the peak rate of $4.68, 
which had been touched but once (December 
13, 1922) since 1919. On January 31 the rate 
had receded.to $4.64. 

French and Belgian franes and Italian lire 
showed a general downward trend and stood 
at the end of the month at 5.82, 5.12, and 4.70 
cents, respectively. This brings the French 
franc down to its post-war low figure recorded 
at the end of 1920. The German mark fell 
from 0.0139 cent on January 2 to 0.0021 cent 
on January 31, or from about 7,000 to 50,000 
marks per dollar. 

Neutral and South American exchanges re- 
mained fairly steady, while Shanghai taels and. 
Indian rupees showed slight advances. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Bankers’ acceptance to finance purchase of gold. 


The Federal Reserve Board was recently 
requested to issue a ruling upon the question 
whether or not a draft drawn under the fol- 
lowing circumstances would be eligible for 
acceptance by a national bank. 

A customer of a national bank desires to 
purchase gold for refining purposes and _ 
poses to finance the purchase of such gold by 
means of bankers’ acceptances drawn on and 
accepted by a national bank. The gold will be 
shipped to the bank, which in turn will deliver 
it to its customer on a trust receipt. The 
acceptances are to have a maturity of 30 days 
in order to finance the customer during the 
period of manufacturing the gold into certain 
dental supplies. It is understood that the 
gold will be shipped through an express com- 

any and that no negotiable bill of lading will 

e issued covering .the shipment. 

Section 13 of the Federal Reserve act pro- 
vides, in part, that— 

Any member bank may accept drafts or bills of exchange 
drawn upon it having not more than six months’ sight to 
run, * * * which grow out of transactions involving 
the domestic shipment of goods provided shipping docu- 
ments conveying or securing title are attached at the time 
of acceptance. 

Thus the law makes it a condition precedent 
to the eligibility of such a draft for acceptance 
by a national bank that the draft be accompa- 
nied at the time of acceptance by shipping 
documents conveying or securing title to the 

oods shipped. If, therefore, in the case under 
Sete Hg there is attached to the draft at the 
time of acceptance merely an express company 
Soap in the usual form, the draft would not 
be eligible for acceptance by a national bank, 
since such a receipt can not be considered a 
shipping document conveying or securing title 
as required by law. It is conceivable, how- 
ever, that some arrangement could be made 
with the express company whereby it would 
issue shipping documents conveying or secur- 
ing title to the gold, which could be attached 
to the draft at the time of acceptance. 

The board has held, however, that a draft 
drawn by a purchaser of goods is not eligible 
for acceptance merely because it is secured by a 





bill of lading covering the goods purchased, 
and that in such a case it is also necessary that 
the proceeds of the draft be used by the 
drawer—that is, the purchaser—to pay for 
the goods covered by the bill of lading. In 
order, therefore, to bring the transaction 
within the spirit and purpose of section 13 
of the Federal reserve act, it must be established 
also that the draft is drawn and used to finance 
the purchase and shipment of the gold. 

ere is also a question as to the proper 
maturity of such a draft. Where a draft is 
drawn to finance the shipment of goods, the 
board has ruled that the maturity of the draft 
should bear some reasonable relation to the 
period required for the actual shipment of the 
akg and that the draft should not be drawn 
or the purpose of furnishing to the buyer 
working capital during the process of manu- 
facture of the goods shipped. It appears from 
the statement of facts in the present case that 
the underlying purpose of the acceptance credit 
is to furnish the national bank’s customer with 
capital to enable him to refine or manufacture 
the gold after its receipt. The board is of the 
opinion that the use of a banker’s acceptance 
to finance such an operation is an abuse of the 
domestic acceptance privilege, and that if the 
maturity of the draft exceeds the period rea- 
sonably necessary to complete the shipment of 
the gold, it should be deemed ineligible for 
acceptance. It is fundamental that an accept- 
ance is not intended merely to supplement a 
borrower’s normal line of credit, but is intend- 
ed as an additional means of financing self- 
liquidating commercial transactions. 

n conclusion, the board is of the opinion 
that the drafts under consideration would not 
be eligible for acceptance unless (1) shipping 
documents conveying or securing title are 
attached at the time of acceptance; (2) it is 
established that the proceeds of the drafts are 
to be used to pay for the gold shipped; (3) the 
maturity of the drafts is not greater than the 


period reasonably required for the process of 
shipment and delivery of the goods to the 
bank’s customer; and (4) the drafts comply 


in other respects with the relevant provisions 
of the law and the board’s regulations. 
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New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from December 30, 1922, 
to January 26, 1923, inclusive: 



































Num- | Amount 
| ber of of 
| banks. | capital. 
iene Gharenre Greens) Ree oe | 21. | $2,930, 000 
RROSCOTOR £0 GOLVOIIOY «6c... ccc ccc ccccccnccceccnce | 0 0 
Increase of capital approved !.................-.--- } 64 8, 735, 000 
Aggregate of new charters, banks restored to | 
solvency, and banks increasing capital . . 11, 665, 000 
gis cakaddbaditu cddeciignsisaveruunade 18 | 15,510, 000 
POUNCE Rigidis do cack esas vsveecnadéscnsve 8 875, 000 
Total liquidations and reductions of capital. . 26 | 16,385,000 
Consolidations of national banks under act of Nov. | 
pe ee ne ARS Sane tenet 4 1,325, 000 
egate increased capital for period .............|.-..-0- 11, 665, 000 
Re uction of capital owing to liquidations, etc. -------| 16,385,000 
SON eb dee es ia hc ditinadads fosecsne 4, 720, 00C 





1 Includes one ae . capital of $175,000 incident to a consolida- 
tion under act of Nov. 

2 Includes two Bae ab TR. in — segregating $100,000 incident to 
consolidations under act of Nov. 7, 1918. 


Fiduciary Powers Granted to National Banks 


During the month of January the Federal Reserve 
Board approved applications of the national banks listed 
below for permission to exercise one or more of the fidu- 
ciary powers named in section 11 (k) of the Federal reserve 
act as amended, as follows: 

Trustee. 

. Executor. 

. Administrator. 

. Registrar of stocks and bonds. 
. Guardian of estates. 

. Assignee. 

. Receiver. 

8. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to ‘act 
under the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
~ power or powers it is authorized to exercise, as given 

elow: 


NAP WONE 











Dis- | 
Powers 
Place. na Name of bank. granted. 
Ocean Grove, N.J.... 2 Ocean Grove National Bank. .! 1 to 9. 
Monticello, N. Y...... 2 | National Bank of Monticello. .| 1 to 9. 
ilmington, Del 3 | Union National Bank......... 1 to9. 
Bradford, Pa......... 3 | Commercial National Bank....| 1 to 9. 
Mauch Chunk, Pa 3 | Mauch Chunk National Bank.| 1 to 9. 
i coke Wits eae 3 | First National Bank.......... 1to9. 
nea g 4 Alliance-First National Bank .| 1 to 9. 
Solembbs, Ohio...... 4 Commercial National Bank...| 1 ph 
} and 9 
Toledo, Ohio......... 4| First National Bank.......... 1 to : 9 
and ¢ 
Ford City, Pa........ 4 First National Bank.......... 1to9. 
bn ni te headen 4 | Citizens National Bank.......| 1 to 9. 
Dayton, Ohio........ 4 American National Bank..... 1 -| 107 and 
| ee ; 4 | Farmers National Bank....... 1to9. 
Washington, D.C...) 5 | District National Bank....... 1 to 8, 








Dis- | 
Powers 
Place. Name of bank. granted 
Elberton, Ga......... 6 First National Bank.......... 1 to9. 
Rockford, Ill......... 7 Forest City National Bank.... 1 to9. 
Indiana Harbor,Ind.. 7 United States National Bank.. 1 to9 
oe sae 8 | First National Bank.......... 1 to9. 
wa Falls, Wis. . 9 Lumbermens National Bank.. 1 to9. 
ston ton, Calif........ 12 | First National Bank.......... 1 to 3, 
5 to 7. 
Tacoma, Wash....... 12 Puget Sound National Bank.. 1 to9. 





Officers and Directors of Federal Reserve Banks. 


Following is a list of officers and directors of 
Federal reserve banks, including directors 
elected for the three-year term ending Decem- 
ber 31, 1925: 


FEDERAL RESERVE BANK OF BOSTON. 


Frederic H. Curtiss, chairman and Federal reserve agent. Allen Hollis, 
deputy chairman. W. P. G. Harding, governor. 


A ; Term 
Director. Residence. expires. 

Class A: 

pe eee | Boston, Mass.......... | Dec.” 31, 1923 

Edward S. Kennard. ....... Rumford, Me. ........ Dec. 31, 1924 
anak S. Chamberlain.... New Britain, Conn....| Dec. 31, 1925 

Sb: | | 

EE Bie SMR cc ncccnnscus East Walpole, Mass.. Dec. 31, 1923 

Charles G. Washburn....... | Worcester, Mass....... ‘| Dee. 31, 1924 

E. R. Morse..............2 | Proctor, Vt. ....2.222. Dec. 31, 1925 
Class C: 

Frederic H. Curtiss..........| Boston, Mass.......... Dec. 31, 1923 

A I 660s s0cn snkesstiel Concord, N. H........ | Dec. 31, 1924 

Jesse H. Metcalf............. | Providence, R.I...... Dee. 31, 1925 


FEDERAL RESERVE BANK OF NEW YORK. 


Pierre Jay, chairman and Federal reserve agent. Wm. L. Saunders, 
deputy chairman. Benjamin Strong, governor. 


| 
Class A: | 
Bi. THOR, 5. 5.2..<20<-. Ithaca, N. Y.........- | Dec. 31, 1923 


Charles Gunttit...........000-0- } Oneonta, | > ee Dec. 31, 1924 
ye W. McGarrah......... | New York, N..Y...... Dec. 31, 1925 
s B: | 
Richard H. Williams........ | Madison, N. J......... Dec. 31, 1923 
Frank L. Stevens........... | North Hoosick, N. Y..} Dec. 31, 1924 
+ i | ase New York, N. Y Snails | Dec. 31, 1925 
Wm. L. Saunders........... | New York, N. Y...... Dec. 31, 1923 
4 Sa” eee See PR Dec. 31, 1924 
Fe Pers cnnestcendcvenstleccta ie decendadisaas Dec. 31, 1925 





FEDERAL RESERVE BANK OF PHILADELPHIA. 


Richard L. Austin, chairman and Federal reserve agent. H.B.Thomp- 
son, deputy chairman. Geo. W. Norris, governor. 


Class A: 

Sed. Wate We é ecccctscctcs Philadelphia, Pa...... Dec. 31,1923 

Founsie Dewdies Midewswetddea Wilkes-Barre, Pa......| Dec. 31,1924 

John C. Gaaton addcanaees Johnstown, Pa........ Dec. 31,1925 

B: 

Edwin S. Stuart............ Philadelphia, Pa...... | Dec. 31,1923 

Charles K. Haddon. ...-.... Camden, N.J....22.2. | Dec. 31,1924 

Alba B. Johnson ............ Philadelphia, Pa...... Dec. 31, 1925 

oe Hee icnieannssitoigis | Dec. 31,1923 ° 
pabscannuaelssuel Mv iaiiwnnonckahenl . 31,1924 

H. B. Thompson............ Wilmington, Del...... | Dec. 31,1925 
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FEDERAL RESERVE BANK OF CLEVELAND. 


D.C. Wills, chairman and Federal reserveagent. Lewis Blair Williams, 
deputy chairman. E.R. Fancher, governor. 





Term expires. 


| 
Director. Residence. 

Class A: | 
Robert Wardrop............ | Pittsburgh, Pa........ Dec. 31,1923 
ie MN occnsenbacunahin | Hillsboro, Obio....... Dec. 31,1924 
C = Lamberton. .......... | Franklin, Pa.......... Dec. 31,1925 
Thomas A. Combs.......... | Lexington, Ky........ Dec. 31,1923 
John Stambaugh............ | Youngstown, Ohio.... Dec. 31,1924 
RS eee Dec. 31,1925 

Class C: 
lee Ws 6 RR | Cleveland, Ohio....... Dec. 31,1923 
, ee & "eee Po ae Dec. 31, 1924 
Eb. By WER. 5 on scvevecnnin | Cleveland, Ohio....... Dec. 31,1925 


FEDERAL RESERVE BANK OF RICHMOND. 


Caldwell Hardy, chairman and Federal reserve agent. Frederic A. 
Delano, deputy chairman. George J. Seay, governor. 


Class A: 
ee eee Alderson, W. Va...... | Dec. 31, 1923 
Charles E. Rieman.......... Baltimore, Md........| Dec. 31, 1924 
— We oan encssasus WENN, Oe Wen nnhcsses Dec. 31, 1925 
TN Hartsville, $.C......., Dec, 31,1923 
Edmund Strudwick......... Richmond, Va........ | Dec. 31,1924 

aan C. Graham.......... Washington, D.C..... Dec. 31, 1925 
Caldwell Hardy............. Richmond, Va........ Dec. 31,1923 
Frederic A. Delano.......... Washington, D.C..... | Dec. 31,1924 
Robert Lassiter............. Charlotte, N. C........ | Dec. 31/1925 

FEDERAL RESERVE BANK OF ATLANTA. 
Joseph A. McCord, chairman and Federal reserve agent. W. H. 


Kettig, deputy chairman. M.B. Wellborn, governor. 


Class A: 
28S. eee Sylvania, Ga..........| Dec, 31, 1923 
Pee TH OURO. acs cinss vas ene pS eee | Dee. 31, 1924 
ee as Jackson, Miss......... Dec. 31, 1925 
Class B: . | 
eee New Orleans, La...... | Dee. 31, 1923 
ES eae ee Decatur, Ga........... | Dee. 31,1924 
W. H. Hartford............. Nashville, Tenn.......| Dec. 31, 1925 
Class C: 
Joseph A. McCord........... ee eee | Dec. 31, 1923 
Lindsey Hopkins..............- DO wcncs-cenecescese | Dec. 31, 1924 
Ps OR, MNEs KuSbcken induce Birmingham, Ala..... | Dec. 31,1925 


FEDERAL RESERVE BANK OF CHICAGO. 


William A. Heath,’ chairman and Federal reserve agent. James 
Simpson, deputy chairman. James B. McDougal, governor. 


Class A: | 


ee | ere | Waterloo, Iowa....... Dee. 31, 1923 
George M. Reynolds......... | Chicago be tse Dec. 31, 1924 
na HA. MGINAGOP. 200.500 | Mason City, Iowa..... Dec. 31, 1925 

s B: 
ke Milwaukee, Wis....... Dec. 31, 1924 
EI. ohne x ciscsaiec ou] ONG RS pa cczews Dec. 31, 1925 

Class C: 

James Simpson.............. te ee Dec. 31, 1923 
Wm. A, Meath.......c...00- ba etal EE ES Dec. 31,1924 
Muncie, Ind........... | Dee. 31, 1925 


SS a ee 
| 


FEDERAL RESERVE BANK OF ST. LOUIS. 


William McC. Martin, chairman and Federal reserve agent. John W. 
Boehne, deputy chairman. David C. Biggs, governor. 


Seuptend : 


Class A: 





John G. Lonsdale...........| St. Louis, Mo......... | Dec. 31, 1923 

a NS eae | Paducah, Ky.........| Dec. 31,1924 

John C. Martin.............. | Salem, Th... 2.202222: Dec. 31,1925 
Class B: | 

seaee Pesy jabewcebesecuune | Greenville, Miss....... | Dec. 31, 1923 

Rolla Wells.............. 122) St. Louis, Mo.........| Dee. 31,1924 

W. SB. Plunkett............. | Little Rock, Ark. Dec. 31,1925 








FEDERAL RESERVE BANK OF ST. LOUIS—Continued. 


Director. Residence. | 

‘ FNS: EES OE secered | 
Class C: | 
John W. Boehne............ Evansville, Ind.......} 
Wm. McC. Martin.......... St. Louis, sccweyick 

CO. P. J. Mooney... .s-cresees Memphis, Tenn....... 


Term expires. 


Dec. 
Dec. 


31, 1923 


| Dee. 31, 1924 


31, 1925 


FEDERAL RESERVE BANK OF MINNEAPOLIS. 


John H. Rich, chairman and Federal reserve agent. 
deputy chairman. R.A. Young, governor. 


Homer P. Clark, 





Class A: 
AO ee eeeerere Aberdeen, 8. Dak ....| Dec. 31,1923 
Wesley C. McDowell........ Marion, N. Dak....... Dec. 31,1924 
oes ee ctcbrscescun Minneapolis, Minn....| Dec. 31,1925 
OE SS ee Helena, Mont......... | Dee. 31,1923 
af ae eae La Crosse, Wis........ Dec. 31,1924 
s F. R. Bigelow............... St. Paul, Minn........ Dec. 31,1925 

ass C: 
oe  . SeCeererer err | Minneapolis, Minn.... Dec. 31,1923 
Seommer P. Clash... os cccecss | St. Paul, Minn........ Dec. 31,1924 
Geo. W. McCormick.........| Menominee, Mich..... Dec. 31,1925 


FEDERAL RESERVE BANK OF KANSAS CITY. 


Asa EF. Ramsay, chairman and Federal reserve agent. 
deputy chairman. W. J. Bailey, governor. 


Class A: | 


E. E, Mullaney............. | Hill City, Kans....... 

7: PER sdbdine vodcvacue Denver, Colo.......... 

Frank W. Sponahle......... Paola, es ciacacte, 
Class B: 

Harry W. Gibson........... Muskogee, Okla....... 

eile DNs dbacus oceesenes Omaha, Nebr......... 

Oe ee Kansas City, Mo...... 
Class C: 

POETS. POS vivicns ciencewsteetss | SPY Se ce 

ere Central City, Nebr.... 

| eee Denver, Colo.......... 





Heber Hord, 


FEDERAL RESERVE BANK OF DALLAS. 


. 31,1923 
. 31,1924 


31, 1925 


. 31, 1923 
. 31,1924 
. 31,1925 


ec. 31,1923 
e. 31,1924 
. 31,1925 


W.B. Newsome, chairman and Federalreserveagent. B.A.McKinney, 


governor. 

Class A: 
Howell E. Smith............ McKinney, Tex....... 
CORR 2s DOUG ans crncowennas Houston, Tex......... | 
Wee Bie EMER da vesaccccescs Clarendon, Tex....... | 

Class B: . 

J. J. Culbertson ............. Paris, Tex............ 
|, Eee Wichita Falls, Tex.... 
Marion Sansom............. Fort Worth, Tex...... 

Class C:! | 
Clarence E. Linz............ Re eee 
a ES He is shaxsexcoumase 





| Dee. 
| Dee 


Dec. 


31, 1923 


. 31,1924 
. 31,1925 


31, 1923 
31, 1924 
31,1925 


. 31,1923 
. 31,1924 


FEDERAL RESERVE BANK OF SAN FRANCISCO. 


John Perrin, chairman and Federal reserve agent. Walton N. Moore, 


deputy chairman. J. U. Calkins, governor. 


Class A: 
Some W. BOGE. << cccccccceve- Pasadena, Calif........ 
M, A. Buchan............... Palo Alto, Calif....... 
“s C. K. McIntosh............-. | San Francisco, Calif... 
ass B: . 
A. B. C. Dohrmann.........)..... Re eR er 
Wim. T. GROMER. 00.0. ccccccsleecee WO ie ak Neds ad 
oy Go Sera Madera, Calif.......... 
Class C: 
CD San Francisco, Calif... 
Walton N. Moore.........../..... aD kinscess covbemen 
Wes DIE, ooo cn inasoncscclapece OP itpsxssecsesey os 





1 One vacancy. 


Dec. 
Dec. 
Dec. 
D 

Dec. 
Dec. 
Dec. 


31,1923 


. 31,1924 


31, 1925 
31,1923 


. 31,1924 


31, 1925 
31, 1923 


. 31,1924 


31, 1925 
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State Banks and Trust Companies. 


Admissions. 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal Reserve System during the month ending January 
31, 1923, on which date 1,641 State institutions were 
members of the system: 








Capital. | Surplus. | Ba....3 
District No. 2. 
Fort Lee Trust Co., Fort Lee, ~ 
Weis acthbactbdsdetusdeehi cncuss $100, 000 $20, 000 $130, 000 
Irving Bank of New York, New | 
SN INy Bass cckdbaeaadeninsnees 12, 500,000 | 9,500,000 306, 140, 206 
District No. 8. 
Oxford Bank & Trust Co., Phila- 
delphia, Pa. —— the 
Oxford Bank of Frankford)..... | 250,000 100, 000 3, 826, 595 
District No. 8. 
| 
North St. Louis Trust Co., St. | 
OUP a cxcvncsans<hsseece 200, 000 40,000 | 2,795, 295 
District No. 12. 
Union Trust Co., San Francisco, | 
EN aaIRG ROR EIT PET he 1,200,000 1,975,000 | 38, 903, 541 





Converted into national banks.—Alpine State Bank; 
Alpine, Tex.; American Savings Bank, Pontiac, Mich., 
Oklahoma State Bank, Cordell, Okla.; Cordell State Bank, 
Cordell, Okla.; First Guaranty State Bank, Quanah, 
Tex.; Puget Sound Bank & Trust Co., Tacoma, Wash. 

Merged with another member bank.—Community Bank, 
Whittier, Calif.; Industrial Bank of New York, New York, 
N. Y.; Ocean Park Bank, Ocean Park, Santa Monica, 
Calif.; Commercial Trust & Savings Bank, Memphis, 
Tenn.; Bank of Fergus County, Lewistown, Mont. 

Rechartered.—The Oxford Bank of Frankford, Philadel- 
phia, Pa., a member bank, has been rechartered under 
the name ‘‘Oxford Bank & Trust Co.”’ and the new organi- 
zation admitted to membership. 

Voluntary liquidation.—Bank of Southern Wisconsin, 
Janesville, Wis.; Farmers & Merchants Bank, Hartwell, 


a. 

Withdrawal.—Security State Bank, Ponca City, Okla. 

Change of name.—The Dallas County State Bank, Dallae 
Tex., to the Mercantile Bank & Trust Co.; the Trust Com- 
wed of adie Atlanta, Ga., to Lowry Bank and Trusi 

mpany of Georgia; American-Liberty Bank & Trust C«. 
New Orleans, La., to American Bank & Trust Co.; Ogden 
Savings Bank, Ogden, Utah, to First and Utah Savi 
Bank of Ogden; Union & Mercantile Trust Co., Little 
Rock, Ark., to Union Trust Co. 


Acceptances to 100 Per Cent. 


Since the issuance of the January Butietin the followin, 
bank has been authorized by the Federal Reserve Boar 
to accept drafts and bills of exchange up to 100 per cent 
of its capital and surplus: 

Irving Bank of New York, New York, N. Y. 





FOREIGN LOANS PLACED IN THE UNITED 
STATES IN 1922. 


In continuation of similar tables furnished 
for the two previous years the Guaranty Trust 
Co. of New York has furnished to the Federal 
Reserve Board a summary table setting forth 
amounts of principal foreign government, 
municipal, ae corporate loans placed in the 
United States during the calendar year 1922. 
Corresponding figures for 1921 appeared on 
pages 1050-1051 of the September, 1922, 

ULLETIN and for 1920 on page 135 of the 
February, 1921; BULLETIN. 


SuMMARY OF PrRiIncIPAL FOREIGN GOVERNMENT, MUNICI- 
PAL, AND CORPORATION LOANS OFFERED FOR SuB- 
SCRIPTION IN THE UNiTep States Durine 1922, In- 
CLUDING LOANS OF AMERICAN CORPORATIONS DOING 
Business ABROAD. 

{In thousands of dollars.] 








| 
‘i |Loans of 
‘— Cc Amer- | Gued 
4 . orpora- | ican ran 
Country. a tion. | Tt@l- | corpora-| total. 
| tions | 
pal. | } 
abroad. 
ee ee eee 10,758 | 2,500 | 13,258 | 13, 258 
Dutch East Indies... ... dL eee 100, 000 | 100, 000 
| | RRR! Pegi Ta. 2,500 2,500 |. 2,500 
Czechoslovakia SE OEE 21, 500 |. 21, 500 
I nine on5, chin my ah chee det 5, 000 5, 000 5, 000 
France. ... 31,000 | 41,975 | 72,975 82, 975 
Netherlands............ 47,400 | 18,220 65,620 65, 620 
i. Re ee ae A Be ted cane 21,575 21,575 
Yugoslavia............. Ti? aes 25 O50 |... wesne 15, 250 
BEEN Sp bo cc nacectae ee 28, 005 |......... 28, 095 
PNG Kinkis cick sedeinkinnn eee SOE Ubsdwwatn , 000 
Na a8,.. aR annnahacs 261,380 | 4,000 65,380 |......... | 65,380 
CI fet eshs cnviasinet BUSES Wrededecse SRO Wiancuceee | 19,350 
OO Se OO Cisdecase. AS ae } 5, 000 
NS ape eee | Re oes 2,7. 
I 5 bids Rea Par, ug eee S45 OT tote 6, 000 
I lain ic din hailing ; (8) 28,500 | 28,500 23,421 | 51,921 
Dominican Republic...| 6,700 |......... x [Wars | 6, 700 
BEE xtc tucenueaiie 16,000 |......... OOD ity css 16, 000 
United States  posses- | 
PN Gini Vice cntaaten | 850,587} 3,985 | 41,072 |......... | 41,072 
3 il ine eae ie 9207, 220 | 46,526 | 245,801 | 2,800 | 248, 601 
Newfoundland ......... {| 6,000)......... CGO fessadeced | 6, 000 
I | 680, 565 | 153, 206 |6833,771 | 36,221 | 869,992 


1 The balance of an offering of $25,000,000 is understood to have been 
withdrawn. 

2 State of Bahia $5,000,000 issue offered in October is understood to 
have been withdrawn and is not included. 

3 Bank loan of $5,000,000 in January is not included. 

4 Government and municipal figures include Hawaii. 

5 Compilation of Commercial & Financial Chronicle for 11 months, 
plus December offerings as advertised. 

6 Foreign currency issues converted into dollars, with two exceptions, 
on the basis of the original offering price, comprise $63,308,000 of the 
government and municipal total and $22,695,000 of the corporate total. 


The following exhibit shows the total foreign 
financing for each of the last three years: 











[In thousands of dollars.] 
| Govern- 
Year. | ment and | > Total. 
| municipal. | “ 
© se et Nee ae ae 8 ero 386,922 | 189, 400 576, 322 
SEE cécocaahedeapnaediien: aenniya 507,070 | 118,750 625, 820 
iicssintemntnetnandiinantaal 680,565 | 189, 427 869, 992 
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It is seen that while the total volume of 
foreign financing in this country in 1921 was 
over 50 per cent larger than in 1920, this in- 
crease is limited entirely to foreign govern- 
ment and municipal issues. The large decline 
of foreign corporate issues in 1921 reflected the 
general industrial depression, affecting pri- 
marily Cuban and European issues, and to a 
smaller extent those of Canadian corporations. 
The latter show the largest decline during 
1922, though this decline was more than fully 
made up during that year by the large in- 
crease in the sale of Canadian Government and 
municipal securities in the American market. 


COTTON FINANCING. ' 


With the rapid development of the cotton- 
producing and the cotton-manufacturing in- 
dustries has grown the problem of financing 
cotton from the time the seed is planted to the 
time when the finished product is sold. The 
number of bales of raw cotton produced has 
increased from 154,000 in the year 1800 to an 
average of 13,000,000 bales for the 10 years 
1911-1920. Likewise the value of the crop 
has increased from $33,000,000 to $1,000,000,- 
000 for the same periods. The problem of 
financing this billion-dollar crop is a gigantic 
task best understood by those most intimately 
connected with the production and distribu- 
tion of cotton. 

Customary methods of financing cotton are 
the result of practices that had their inception 
in the early days of cotton production. As 
the industry developed the original methods 
of financing were improved and new institu- 
tions grew to aid in the process. Until the 
beginning of_the war, in 1914, the problem of 
nergy | cotton was clearly divided into two 
parts. The task of extending credit for grow- 
ing and domestic shipment was borne by the 
banking structure within the United States, 
while the financing of cotton exports was 
handled largely through the London discount 
market. Since 1914 the problem of financing 
export shipments of cotton has been gradually 
shifted to the shoulders of American bankers. 


1 This is the first of a series of articles prepared by Mr. W. J. Carson, 
of the Division of Analysis and Research, describing methods of financing 
the production and distribution of cotton. 

Information upon which this article is based was obtained largely 
through replies to a number of questionnaires which were sent to plant- 
ers, merchants, bankers, and others who are interested in the industry 
in various capacities, and from some publications of the United States 
ye melee of Agriculture. To all of them acknowledgment is due. 
Ac a is also due to the Federal Reserve branch bank at 
Memphis, Tenn., and its manager, whose cooperation ih gathering the 
data and the final drafting of the study was very valuable. 





Cotton financing is largely a banking prob- 
lem, but it is one that calls into use ever 
form of modern instruments of credit and is 
dependent upon these instruments for its 
proper functioning. A study of the problem 
involves an analysis of the small grower and 
his credit needs; of the plantation owner and 
his financial connections with local credit in- 
stitutions; of the cotton factor as he establishes 
financial relations with local banks and, in 
turn, finances the planters; of the merchant 
or broker as he concentrates his purchases 
and holds the cotton in storage awaiting de- 
mands from the mills; of the mills as they 
purchase and hold cotton awaiting demand for 
cotton goods; and of the cooperative market- 
ing associations which, in recent years, have 
been established to aid the growers in collect- 
ing their cotton and distributing it according 
to the demands of the trade. 

After a brief description of the cotton indus- 
try as a whole, the financing of the grower in 
upland long-staple areas will be discussed. 


I. Tue Corron Inpustry. 


Cotton grown in the United States may be 
classified into four groups according to its 
uses and commercial value—(1) sea-island, (2) 
American-Egyptian, (3) upland long staple, 
and (4) upland short staple. In addition, 
these cottons are classified according to (1) 
grade, (2) color, (3) length of staple, and (4) 
character, all of which are important in de- 
termining the value of the cotton, as they 
indicate the spinning qualities. The four types 
are found in different geographical sections and 
are of different staple lengths. Sea-island 
cotton has a very fine fiber, varying from 14 to 
2 inches in length, and is the most valuable of 
all cottons. American-Egyptian cotton has a 
staple from 1% to 1} inches in length and ranks 
next to sea island in value. Upland long 
staple, known as “‘staple cotton,” has a fiber 
length of 14 to 14 inches and constitutes the 
greater part of the long-staple cotton grown in 
the United States. Upland short staple, 
which represents about 90 per cent of the 
American cotton production and 60 per cent of 
the world’s crop, has a staple varying from § to 
14 inches in length. There are other methods 
of classifying cotton which are commonly ap- 
~— in the trade. These have given rise to 

ve regional trade names, known as uplands, 
sea island, Gulf, Texas, and American-Egyp- 
tian. The accompanying map shows the sec- 
tions of the country in which each type of cot- 
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ton is grown and the regional trade name 
that is commonly applied. 

The average acreage, production, and yield 
per acre of cotton for each of the cotton- 
producing States for the 10 years 1911-1920 
are given in the following table: 


AVERAGE CoTron ACREAGE, PRODUCTION, AND YIELD PER 
AcrE For 10 YEARS, 1911-1920. 




















Cotton produced, ex- 
clusive of linters - 
(equivalent 500- Yield 
State. Acreage pound bales 2). (lint 
harvested.! pounds 
—| per acre). 
Gross. Net. 

United States....) 34,939,900 13,053,256 | 12, 488, 967 178.4 
pO RE Oe 3,227,500 1,055,436 | 1,009,224 156.3 
pO ee 120, 000 60, 080 57, 449 239. 3 
Arkansas........... ....| 2,554, 200 983, 041 940, 971 184. 2 
California 3............. 112,750 64,117 61,175 271.2 
eae TS | 187, 800 46, 669 44, 904 119.5 
Shans txsasnseb 5, 234,800 2,039,040 | 1,949, 401 186. 2 
Louisiana ...... 5 vena sn 1, 292, 100 435, 001 415, 982 160.9 
Mississippi.............| 2,991,900 1,055,980 | 1,010, 662 168. 8 
| GRIPE RE 129, 200 67, 793 64, 926 251.2 
North Carolina... ...... 1, 519, 700 828, 956 790, 874 260. 2 
Oklahoma............. 2, 698, 200 949, 746 909, 213 168.5 
South Carolina......... 2,807,900 1,273,239 1,304,946 232. 4 
Tennessee.............. 844, 100 38, 046 $23, 599 191.6 
, ere 11,341,800 3,789,309 | 3,630, 810 160. 0 
WIRING 535 isch ss ee ces 43, 600 23, 346 | 22, 285 255. 5 


1 Yearly acreage figures taken from Yearbook, Department of Agri- 
culture, 1920. 

4 Yearly production figures taken from Cotton Production and Distri- 
bution Bulletins, Bureau of Census. 

3 Average for 4 years, 1917-1920. 





average value, 1911-1920, which is shown in 
the following table for the leading States: 


AVERAGE AGGREGATE VALUE OF Corron Crop, Lint 
Corron, AND Corron SEED FoR 10 Years, 1911-1920.! 



















| 
State Ager —_ Value of Value of 
cotton crop. lint cotton. | cotton seed. 

United States....... $1, 309, 867,000 $1, 100,377,000 | $209, 490, 000 
RS disc cnntavenees 94, 197, 000 78, 590, 000 | 15, 607, 000 
eS eae 14, 325, 000 13, 205, 600 | 1, 120, 000 
J ae 101, 510, 000 85, 251, 000 | 16, 259, 000 
ee 9, 522, 500 8, 265, 000 1, 257, 500 
SR See ee 5, 390, 000 4, 565, 000 825, 000 
a ey 211, 018, 000 175, 062, 000 35, 956, 000 
SANs i oc ccnikds wants 47, 045, 000 39, 427, 000 7, 618, 000 
| 109, 540, 000 91, 921, 000 17, 619, 000 

ng, : 6, 646, 000 5, 506, 000 40, 
North Carolina 85, 385, 000 70, 784, 000 14, 601, 000 
Oklahoma. .... 91, 074, 000 77, 143, 000 13, 931, 000 
South Carolina. 147, 233, 000 122, 766, 000 24, 467, 000 
Tennessee. .... 33, 668, 000 28, 003, 000 5, 665, 000 
PU nin umae 363, 086, 000 308, 970, 000 54, 116, 000 
Virginia. .... 2, 425, 000 2,010, 000 415, 000 
All other States-. ; 2,111, 000 1, 791, 000 320, 000 

| 


1 Yearly valuation figures taken from Cotton Production and Dis- 

tribution, Bureau of the Census, 1911-1920. 
2 Average for 4 years, 1917-1920. 

In the above tables the average figures for 
the years 1911-1920 were taken, rather than 
figures for a specific year within that period, 
because of the fact that the cotton industry 
was undergoing rapid changes from year to 
year. Within this period the price reached its 
lowest point (1914) and its highest point (1920). 
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The annual value of the cotton crop, both 
lint cotton and cotton seed, increased from 
approximately $500,000,000 in 1900 to almost 
$2,500,000,000 in 1919. Since then the yearly 
value of the cotton crop has been near the 


The crop also reached its maximum figure in 


1914, totaling more than 16,000,000 bales. 


Since 1920 two of the smallest crops within the . 
present century have been produced, but the 
values have been near the 10-year average. 
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Although cotton is the principal staple crop 
of the Southern States and therefore of great 
importance as a cash crop, the disadvantages 
of relying entirely on one crop have been real- 
ized. Diversification and rotation of crops 
have in recent years been practiced to a large 





extent in many sections of the Cotton Belt, 
and as a result the farm income in those sec- 
tions has become more secure. The followi 
table shows the main crops that are produce 
in the cotton States and the relative acreage 
of each for the separate States: 


Tora, Improvep AcREAGE IN 1920, AND AcREAGE IN Corron, ToBacco, PEANUTS, CEREALS, AND Hay AN. 
ForaGce, HARVESTED IN 1919 ror PRINCIPAL CoTron STATES. 





























| 
| Cereals. 

| Improved Hay an 

State.} | acreage, Cotton. | Tobacco. | Peanuts. a Fone 

1920.0 | Total Corn : 
OB Li I al EO 9,893,407 | 2,628,154 | 3,435 | 334,230|  3,456,667| 3,334,204 705, 279 
i tae ae a BER hn > ee ELIS = 9,210,556 | 2,553,811 |.....”.... 21 2’ 968,583 | 2° 292119 1, 002) 333 
RR ent a tl 13,055,209 4,720,498 | 25,067"| 201°786 |  47620/960 | 4,289" 455 1, 248, 814 
RRR Rt i a REE 5,626,226 | 1,343,834 |... 17,670 | 1,996,690} 1/5047 970 208, 631 
EE :.:.«:scctinan Gated iach dans ieee wnindle > 6 9, 325, 677 | 2,948, 387 |.......... 16, 933 2, 718, 055 2, 657, 009 483, 544 
SMR. a0 atsb2 sco ectiin cele-<esscnkc. 8,198,409 | 1,373,701 | 450,011 | 125,766 | 3,133,891 |  2°311, 462 992) 374 
fee ee Taal 18,125,321 | 27327962 |.......... 13. 10,.0537931 | 2° 472" 905 2, 073, 513 
al a RS ti acl TS cs 6,184,159 26831719 | 103,496} 7, 2'0487194 | 17537813 668, 538 
ee ee ee 3,218,432 | "300,069 | 2974 1 1, 045, 171 943) 920 341,972 
Pe uiiduihconccc- cc lsin. seeeceederdansatnat is | 1,227,508 | 11,822, 697 nota. 165,407 | 10,768,930 | 4,748,655 | 2,390, 457 








1 In addition to the above crops certain others are grown extensively in some States. The chief of these are 234,049 acres 


of sugar cane in 
Louisiana; 456,959 acres of rough rice in Louisiana and 143,211 acres in Arkansas; 1,482,663 acres of kafir and milo in Texas and 1'152,430 acres in 
Oklahoma. Oklahoma and Texas are also the two greatest wheat-producing States in the cotton belt. Wheat og doubles corn in acreage 


harvested in Oklahoma. Oats are grown extensively throughout the cotton States, but Texas and Oklahoma exceed t 


ested. 


State 


The principal items of expense in producin 
a cotton crop are labor, rent, fertilizer, seed, 
stock feed, ginning, and baling. Of these labor 
is the greatest expense. Hand labor is needed 
in the growing season (April to July) to chop 
and hoe the cotton. In the fall, beginning 
about September 1, hand labor is used entirel 
to pick the cotton. The expense for culti- 
vating the crop is gradually being reduced in 
some sections through the adoption of better 
methods of cultivation and the use of im- 
proved implements. But a machine to lessen 
the greatest of all labor expense, that of pick- 
ing, has not yet been successful. An itemized 
list of expenses for two years (1913 and 1920) 
is given in the following table for a 100-acre 
farm in northern Texas under a crop-sharin 
lease, the landlord taking one-fourth of bot 
lint and seed as his rent on the basis of an 
average yield of 200 pounds per acre.! 


Irems OF ExpENSE IN Corron PRODUCTION. 

















1913 1920 
Labor: . 

bk ee $240 $840 
Chopping cottom twite. . 6.20.0... cssccccscccc coos 150 350 
NN ois oi atin 5h 50 ibe Sideh sa hg bets cen 510 900 
Hauling cotton to ginmery........................- | 48 96 
PO os cyatwacivseds othe tes dat semen ee heavens 948 2, 186 

\ Be: 








1 Items taken from Cotton Statistics, Official Report of World Cotton 
Conference, 1921, prepared by John A. Todd. 





e other States in acreage 


3 Figures represent only 21 counties in west Tennessee, containing 800,059 acres in cotton out of the total 807,770 acres in cotton for the entire 


IreMs OF EXPENSE IN Cotton Propuction—Contd. 






































| 1913 | 1920 

| 

Tenant’s capital: | 
SEs sins Si 68s ss cece snnsveserscunscenTouss | 700 | 650 
hee Seen adenine snake anena ches onsns bbe 32 | 100 
I So Sosdde cccddcccobsbdccccedecceces | 55 | 70 
ES X's Spndicannks ws ndecn>dncaaremsdad 75 | 150 
EE sci Sscceace suas cbbas odcghuecsvask 60 112 
TE hive itis Ga dab ee vudieh act 5cwssseeae pees 180 230 
One pair harrows....................- 15 | 7 
One stalk cutter........... 26 | 65 
Mindecies is c-.<050 4 6 
Scales for weighing cotton. as 2) 3 
Buggy and harness........... 130 | 135 
EE iithiss 10s pnanccapnorsetneeavbanginesss 150| 100 
RS aban dk. css abkas aadnineas cs sbacpcadabe’ 10 | 20 
ae 4 
Lcd dswesiascecsincehsontvdsedibuee 1,439 | 1,658 
Interest thereon at 10 per cent....................----- 144 | 167 
Depreciation thereon at 124 per cent................... 180 209 
Cotton seed, 75 bushels... ..............020-e-ceeeeenee 150 300 
and baling, 40 bales 120) 320 
225 | 562 
182 365 
120 | 180 
Total cost (excluding tenant’s capital).......... 2, 069 4, 289 





Fertilizer is not included in the above list 
because very little is used in Texas. In the 
Atlantic States fertilizer is a principal expense, 
while in the intermediate areas, Mississippi, 
Tennessee, Arkansas, and Louisiana, it is used 
to a lesser degree and therefore is not as heavy 
an expense as in the older States. The 
cotton States using the most fertilizer in 1922 
were Georgia, North Carolina, South Carolina, 
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and Alabama. The values of the amounts 
used by these States were $11,057,000, 
$9,666,000, $8,076,000, and $6,819,000, re- 
spectively. 


Il. FInancina 


THE GROWER—LONG STAPLE 


AREAS. 


The two important problems in connection 
with financing the cotton industry from the 
time the seed is planted until the raw cotton 
reaches the spinner are, first, that relating to 
the growing and the sources of credit for plant- 
ers and tenants; and, second, that involved 
in financing the marketing of cotton and its 
movement from the farm to the American 
and foreign mills. Of these, the first can 
clearly be separated into two parts—(1) 
financing the grower in the long-staple or 
delta areas of Mississippi and Arkansas, and 
(2) financing the grower in rep et or 
upland areas of other sections of the Cotton 


Belt. 


A. THE LONG-STAPLE COTTON INDUSTRY. 

The principal long-staple areas of upland 
cotton are found in the alluvial soil sections of 
Mississippi and Arkansas. The territory in- 
cludes 10 counties in Mississippi and parts of 
14 others; 2 counties in Arkansas composed 
entirely of alluvial land and other counties 
adjoining these or bordering on the Mississippi 
River that have alluvial strips.* A_ large 
percentage of the cotton produced in Chester- 
field, Darlington, and Marlboro Counties in 
South Carolina, some counties in northeastern 
Texas bordering on the Red River and its 
tributaries, and some counties in central and 
southern Oklahoma bordering on the Arkansas, 
Canadian, and Red Rivers is_ long-staple 
upland, but the methods of operating farms 
and financing the grower are not different 
from other sections of these States where short- 
staple upland cotton is grown. Long-staple 
cotton is also produced in the irrigated regions 
of Arizona and southern California. This 
is chiefly American-Egyptian cotton, and the 
industry there is comparatively new. 

The alluvial or delta areas of Missisippi ex- 
tend along the Mississippi River from just 
2 The alluvial soil counties of Mississippi are Bolivar, Coahoma, Hum- 
hrey, Issequena, Leflore, Quitman, Sharkey, Sunflower, ‘Tunica, 
Washington and the adjoining parts of Holmes, Tallahatchie, Warren 
and Yazoo Counties. Ten others contain alluvial strips. 

3’ The alluvial counties of Arkansas are Crittenden, Mississippi, and 

of Chicot, Craig, Cross, Desha, Lee, Phillips, Poinsett, and St. 

rancis. Seventeen others contain alluvial strips. 
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below Memphis on the north to Vicksburg on 
the south. The region is a large triangular 
area’ between the Yazoo and Mississippi 
Rivers, comprising about 6,400 square miles. 
The soil is very fertile, as it has frequently been 
subject to the overflows of the Mississippi 
River but is now protected by a system of 
levees. The climatic conditions and the fer- 
tility of the soil make the section particularly 
adaptable to cotton growing, and an adequate 
supply of labor is provided from the large 
population of negroes. 

Cotton is the principal crop grown in the 
delta. The farms are very large and are oper- 
ated entirely on the plantation system. The 
plantation owners either live on the plantations 
and supervise the farm operations themselves 
or in the nearby towns and operate them 
through managers who live on the plantations. 
The latter is more often the method used. The 
systems of tenure are not altogether different 
from those found in other plantation areas of 
the South. But it is in the delta sections, 
perhaps to a larger extent than elsewhere, that 
the plantation system is maintained as it was 
in the early period of cotton cultivation 
throughout the Cotton Belt. The principal 
systems of tenure in the delta are three in 
number—(1) share-cropping system, (2) share- 
renting system, and (3) cash-renting system.‘ 
The main points of difference between the sys- 
tems are determined by contract with the 
landlord and tenant and they vary with the 
financial standing of the tenant. 

Share-cropping system.—Under the share- 
cropping system, often called the half-and-half 
system, the landlord furnishes the land, a 
cabin for housing the tenant, all necessary 
teams, harness, and feed for the teamts, the 
seed, one-half of the fertilizers used, and the 
tenant’s fuel wood; the tenant supplies the 
labor for preparing the land, cultivating, and 
eae the crop, and works according to the 

irection of the landlord. Each party under 
this contract receives half of the crop and in 
some cases pays for his half of the ginning and 
baling; in others the tenant pays for the 
ginning and baling. When other crops are 
grown besides cotton and corn, they are usu- 
ally divided equally between the landlord and 
tenant. The land ord exercises careful super- 
vision over the share croppers, who can only 
be considered as tenants from the point of 








+E. A. Boeger and E. A. Goldenweiser—A Study of the Tenant Sys- 
tems of Farming in the Yazoo-Mississippi Delta. rofessional a. 
Bulletin No. 337, of the United States Department of Agriculture, 1916. 
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operation; from the point of supervision they 
are laborers, receiving half of the crop and the 
use of a cabin in return for their services. 

In some cases when the tenant plants any 
crop other than cotton on his land he pays the 
landlord a stated sum per acre for the use of 
the land and receives all of the crop raised. 
The following is a clause from a half-and-half, 
““Qne-half,’’ contract of employer with em- 
ployee: 

The said employee .... shall prepare the land, put in 
the crop, cultivate and gather the same, in accordance 
with the directions of said employer; and that said em- 
ployer agrees to provide ....cabin....for housing said 
employee...., and to furnish the necessary teams, tools, 
gear, and feed for said teams, at its own expense; and to 
advance all necessary supplies to said emplovee...., at 
prices to be agreed upon when delivered. 

Share-renting system.—Under this system, 
often called the two-thirds or three-fourths 
contract system, the tenant furnishes at his 
own expense the necessary work stock, equip- 
ment and feed for the stock, tools, machinery, 
seeds, and all the labor for preparing the land, 
cultivating, and gathering the crop; the land- 
lord furnishes the land, cabin, and the tenant’s 
fuel. Fertilizers, if any are used, are paid 
for by both landlord and tenant, the proportion 
being determined by the ratio of each party’s 
share of the crop. The landlord also advances 
all the necessary supplies to the tenant at prices 
agreed upon when delivered. The tenant pays 
for the ginning and baling. In return for all 
his services he receives three-fourths of the 
crop for his share. In some sections he re- 
ceives only two-thirds of the crop. The land- 
lord exercises supervision over the tenant’s 
operations, but the care of stock and machinery 
is not in accordance with the direction of the 
landlord, as they belong to the tenant. 

If any crop other than cotton is grown the 
tenant pays for the use of the land at a stated 
price per acre out of his share of the cotton 
and cotton seed and receives all of the crop 
produced. The following is a clause from a 
‘Three-fourths” contract with employer and 
employee: 

The said employee .... shall, at .... own expense, fur- 
nish the necessary teams, tools, gear, and feed for the teams 
and shall prepare the land, put in the crop, cultivate and 
gather the same, in accordance with the direction of said 
employer; and that said employer agrees to provide .... 
cabin .... for housing said employee ...., and to advance 
to said employee .... all necessary supplies at prices 
agreed upon when delivered. 

Cash-renting system.—The cash-renting sys- 
tem is found to a smaller degree than either 





of the other systems. It is similar to the share- 
renting system in that the tenant pays a fixed 
rent per acre in cash or lint cotton instead of a 
share of the crop. If fertilizers are used they 
are paid for entirely by the tenant. The 
amount of supervision exercised by the land- 
lord over cash renters varies with the character 
and ability of the tenant. If the landlord 
advances supplies to the cash renters he has a 
greater interest in the crop than if the tenant is 
able to supply himself or establish independent 
credit connections with local merchants. 


B. ACCOMMODATION TO PLANTERS. 


The methods of financing the large planters 
in the Yazoo-Mississippi Delta differ in some 
respects from those in use in other sections of 
the Cotton Belt, especially in the eastern cotton 
States, where the farms are smaller and diversi- 
fication of crops has been introduced. It is 
necessary for most planters to borrow early in 
the spring in order to prepare the soil, in some 
cases, to purchase seeds, equipment, and new 
implements that are necessary, and to arrange 
to supply their tenants with provisions during 
the seasons of cultivation. 

Few planters have built up sufficient liquid 
assets to carry them through the period of cul- 
tivation. This has partly been due to the fact 
that much land is being constantly cleared of 
timber, ditches are being dug, and other pioneer 
work is being done, all of which involves a great 
deal of expense. Recently the construction of 
good roads and drainage systems have laid 
heavy tax burdens on the planters and have 
also absorbed much of their available liquid 
resources. 

The planter in the delta secures his accom- 
modation for growing his crop from four prin- 
cipal sources—the bank, cotton factor, whole- 
sale merchant, and the local merchant. The 
tenant receives his credit advances principally 
from the landlord through the commissary or 
plantation store. In the alluvial sections of 
Arkansas the local merchant supplies the ten- 
ant with about 50 per cent of his credit needs, 
and the remainder is supplied by the landlord. 
The accompanying diagram illustrates the prin- 
cipalsources of credit for the delta cotton growers 
and the various agencies through which it 
passes before reaching the final consumers. 

Advances by factors.—Formerly it was cus- 
tomary for the planters to make credit a 
ments in the spring with a cotton factor. e 
planter agreed to deliver to the factor a certain 
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number of bales of cotton, and if the number 
delivered should be less than the number 
specified the planter was to pay a specified 
sum per bale as damages. A credit was 
placed upon the factor’s books and the planter 





drew against this for all purposes. The factor 
would secure the advances by either a crop | 
lien contract, chattel mortgage, or contract for | 
cotton to be delivered when ginned and baled. | 
In some cases the loan was made on open ac- | 


count, when the factor knew the: financial | 
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standing and the integrity of the planter. 
Loans were always made by factors to planters, 
with the expectation that cotton weed be con- 
signed to the factor for sale. The consign- 
ments were to be made by the planter as soon 
as the cotton was gathered and prepared for 
market. In recent years factorage business 
has suffered heavy losses from the decline in 
prices in 1920-21 and losses to planters from 
the destruction by the boll weevil. This has 
led the factors to strengthen their loans with 
real-estate mortgages given by Di yaaa ne cover- 
ing their plantations. The following is a 
specimen of a grower’s contract with the 


| consideration of the above-mentioned advances that 





factor: 


es 


Whereas of , has this day agreed to advance 
‘during the season of 19.. ...... dollars, in money 
and supplies, at their discretion (all money to bear .... per 
cent interest and supplies to be charged at their regular 
credit prices), for the purpose of enabling to make, 
gather, and market a crop 

And whereas are in the commission business and 
have gone to a large expense in making preparations for 
the handling and sale of cotton, it is hereby agreed that in 


agree to bind myself to ship said company as many as 
bales of cotton or pay them commission on any 
number of bales less than said number than may 
fail to ship said company at the rate of 1 and 25/100 dollars 
per bale as agreed liquidated damages. 

Witness Hand, day, and date above. 

Witness 
~ Supplies, $....... 

1 a Se 

Spring advances have declined considerably, 
and it is estimated that planters in Mississippi 
only receive about 10 per cent of such advances 
from factors for the 1922 crop. In Arkansas 
the amount was still smaller, averaging about 
5 per cent. There are some planters, however, 
able to secure their loans satisfactorily who 


prefer to borrow entirely from the factors. 


Bank loans.—It is estimated that the planters 
in Mississippi secure from 50 to 80 per cent of 
their loans from banks. In Arkansas the esti- 
mates range from 40 to 60 per cent, as the local 
merchants play a greater réle as a source for 
loans than in Mississippi. Loans by the banks 
are made principally on promissory notes se- 
cured by crop liens and chattel mortgages. 
The crop liens cover the growing crops and the 
chattel mortgages are given to cover live stock, 
implements, farm machinery, tools, and feed 
stuffs. Under present conditions real estate 
mortgages are frequently required. Prior to 
1920 it was the custom in Mississippi to loan 
on a straight promissory note, but the losses 
that resulted in 1920-21 have made banks 
more cautious and security is taken in the 
forms mentioned. The conditions vary for 
banks in Arkansas. One bank reports that 50 
per cent of the loans made to cotton planters 
are made on unsecured promissory notes, while 
another reports that only 10 per cent of such 
loans are hems made, and 90 per cent are made 
on niggas Mae notes secured by one mort- 

es, realty mortgages, or crop liens. 
eT he Masia tina ss loans are made by the 
banks to planters varies in different sections of 
the delta. One bank reports that loans are 
made in a flat sum for each acre in cultivation, 
varying from $4 to $10; another states that 
loans are made entirely on the planter’s finan- 
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cial standing and without any reference to 
the number of acres under cultivation. In 
some instances loans are made from month 
to month to cover actual expenses incurred by 
the planter in obtaining supplies and in meeting 
pay rolls. The planter in turn gives his note 
each month for the amount borrowed. One 
bank in Arkansas states that loans are made on 
the basis of $10 for each acre planted in cotton 
and corn. Another says that the banks ad- 
vance up to 50 per cent of the anticipated value 
of the cotton crop. 

Within recent years the presence of the boll 
weevil has influenced loans by banks to cotton 


oe. The extent to which this influence 
as been felt is not uniform for the different 
banks. But the general effect has been to 


cause banks to curtail their cotton advances 
and to make the planters more conservative in 
the use of credit. One bank reports that addi- 
tional loans have to be made to assist the 
farmers to fight the weevil, but they are made 
only after a conservative use has been made 
of credit extended earlier in the growing season. 
In connection with the presence of the weevil 
the extent to which crop diversification has 
been introduced is an important aspect in 
financing the planter. Some banks have 
refused to extend loans to planters unless they 
produce feed and feedstuffs. Others have in- 
creased advances to planters that have insti- 
tuted a system of diversification. In Arkansas 
one banker states that the problem of diversi- 
fication there has not been solved and has not 
had any effect on bank advances. The oppo- 
site opinion is held by another, who thinks that 
loans have been made much easier for the 
farmers who are diversifying their crops. 

The dates for maturity vary with the dif- 
ferent banks and different planters. The 
loans are generally made to mature about the 
time the crop begins to move to market. The 
earliest notes made in the spring mature as 
early as October 1 or October 15. Those that 
are made later in the spring mature as late as 
November 15. In many cases the early notes 
are renewed, but renewals always depend upon 
the rapidity of the crop movement. In normal 
years it is not necessary to renew paper which 
matures after December 1. However, within 
the last two years the conditions have been 
very abnormal and many renewals have been 
made. Some loans have been extended for a 
year. One bank reports that instead of renew- 
ing the notes of planters for funds used in 
growing the crop a new commodity loan is 
requently made on a note secured by ware- 








house receipts. This liquidates the original 
loan and gives the bank better security for a 
new loan. 

The practice as to interest payments is not 
uniform. In Arkansas it is customary for 
the notes to bear interest from their date; in 
Mississippi some banks report that interest is 
deducted in advance but the usual custom is 
to collect it at maturity. 

Wholesale merchants.—Advances by whole- 
sale grocery companies, jobbers, and manu- 
facturers to the large planters in the delta are 
of importance. It is estimated that about 20 
per cent of the credit accommodations to 
planters in Mississippi are from wholesale 
merchants, while in Arkansas the amount 
varies from 5 to 10 per cent, averaging under 
normal conditions about 10 per cent. Whole- 
sale grocery companies making sales largely 
in the delta estimate that from 50 to 90 per 
cent of their sales in the delta are made to 
plantation owners operating plantation stores 
or commissaries. . The other sales in the terri- 
tory are made to retail merchants operating 
in the smaller towns. 

Terms oy sale.—The terms of sale by whole- 
sale merchants to planters are not uniform 
with the several wholesale houses. Hereto- 
fore the terms of credit have frequently been 
spring to fall, but within the past two years the 
wholesale merchants have been shortening 
the terms and approaching a cash basis. And, 
although some cash sales are made by a few 
houses, the general practice with the mer- 
chants is to make sales for 30 days. How- 
ever, this is subject to variation, as under 
present conditions it is often necessary for the 
time to be extended to 60 or 90 days and ina 
few instances to 120 days. It is the practice 
for the planters to borrow from the factors 
and banks to pay the wholesale houses rather 
than have merchants carry them for a longer 
period than 30 days. The usual custom with 
the merchants is to make sales to planters on 
open account or unsecured promissory notes. 
It is estimated that normally about 75 per 
cent of sales are made on open account and 
25 per cent on unsecured promissory notes. 
Since 1920 the wholesale companies have been 
more cautious in extending credits, and when 
sales were made for a longer period than 30 
days whatever available security the planters 
could furnish was taken; in many cases this 
has been real estate mortgages or crop liens. 
The tendency is for the planters to give the 


banks or factors the choice security and there- 
by obtain funds with which the wholesale 
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merchants can be paid. The wholesale mer- 


chants often find it necessary to borrow from | 


the banks in order to advance to the farmers. | 
Such loans are generally made on ‘open | 
note,” but the planters’ notes, when available, | 
are sometimes Smiaed or used as collateral | 
by the merchant. | 

The plantation commissary.—The local store | 
is of small importance as a source of credit for | 
planters and tenants in the delta. The planta- 
tions usually operate commissaries to supply 
the tenants and thus serve the purpose of the 
local stores or merchants in the Eastern States. 

The plantation commissary is a warehouse 
from which the planter periodically delivers 
rations to his tenants. Share croppers and 
share renters are supplied entirely by the land- 
lords through the commissary. Cash renters 
sometimes receive their supplies from the same 
source, but they usually have a better financial | 
standing and can secure credit accommodation | 
elsewhere, chiefly from retail merchants in the 
small towns. It is generally stated in the con- | 
tracts, when written, that supplies will be ad- | 
vanced to the tenant by the landlord ‘at 
prices agreed upon when delivered.” If the 
contracts are verbal, a similar agreement is 
usually made. The principal articles that are 
advanced by the commissary are meat, meal, 
sugar, coffee, tobacco, and clothing. When 
feedstuffs for the stock have to be furnished | 
the commissaries advance them to the tenant | 
on the same terms as other articles are ad- | 
vanced. 

The methods of advancing to tenants are | 
fairly uniform. Each tenant is given a line of | 
credit based upon the number of acres he is | 
to plant. This is divided into monthly install- | 
ments and the tenant is allowed to draw the | 
stated amount each month. Advances are | 
made on open account to share renters and | 
share croppers. The commissary is always 
secured against losses through advances of this | 
kind by the landlord’s lien. If advances are | 
made to cash renters they are often secured by 
the renter’s promissory note collateraled by a 
chattel mortgage covering the tenant’s growing 
crop, live stock, and farm machinery. 

1 he credit price charged by the commissaries | 
is somewhat higher than the cash price. When | 
it is customary for the commissaries to make 
some cash sales, the cash price often ranges 
from 10 to 20 per cent lower than the time 
price. In all cases the time price covers the 
expenses of deferred payment and in only a 
few instances is there an additional charge as 
interest made on the entire sum advanced. 


| 





| 





| 

| The time price charged is about the same as 
similar prices charged by retail merchants 
operating in the small towns of the delta. 

Advances are made to tenants as long as they 
are cultivating the crop. Many tenants are of 
very limited means, and it is often necessary 
to make advances in the late winter and early 
spring before work on the new crop actually 
begins. Advances are made regularly until 
picking season. At that time the tenant begins 
to bring his cotton to market and liquidates 
the advances that were made to him from the 
proceeds of the sale. 

The periods for settling with the tenants vary 
with different planters. In many cases the 
settlement is not made until after the crop has 
been sold, but the general practice is to make 
settlements as soon as the cotton has been 
ginned. The basis of settlement is the market 
price for similar cotton on the day of settle- 
ment. The planter settles with the tenant ac- 
cording to the terms of the contract. The 
amounts of advances made to the tenant by the 
commissary are totaled and deducted from his 
share of the crop. The remaining proceeds 
from the tenant’s share in the crop are made 
either in cash or in credit on the books of the 
commissary. If the latter process is used, the 
tenant builds a balance against which he 
“draws” supplies in the form of food and 
clothing throughout the winter. 

C. THE PROBLEM OF MARKETING. 

The problem of marketing cotton in the delta 
is solved in a manner somewhat different from 
that followed in other sections of the Cotton 
Belt where local buying has become important. 
As has been stated earlier in this article, the 
principal sources of funds for growing the crop 
are the local banks, factors, and wholesale mer- 
chants. The local banks and factors are also 
the principal sources from which funds are 
obtained for marketing the cotton. 

Consignment to factors.—Since 1920 the mar- 
keting process has been undergoing consider- 
able changes. Formerly it was customary for 
the planter, as soon as the cotton was ginned 
and ready for market, to ship it directly to a 
factor in one of the larger cities of that section, 
for sale and to strengthen the former’s credit. 
Additional drafts were drawn on the factor for 
funds, in the form of currency and coin, which 
'were needed to meet expenses arising from 

icking and ginning and to make settlements. 
he draft was met by the factor in the same 
manner as those that were drawn by the planter 
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to meet spring needs. The cotton upon reach- 
ing the a was sampled, warehoused, in- 
sured, and eventually sold. The proceeds of 
the sale were added to the credit of the planter 
on the books of the factor. The factor always 
charged the planter a commission for handling 
the cotton, and if credit had been extended to 
the planter in the form of spring advances it 
was deducted, with interest, from the proceeds 
of the sale of the cotton. 

Although spring advances by the factors, as a 
whole, have ete considerably reduced, large 
quantities of cotton are still sold by them for 
planters on commission. The factor in order 
to provide himself with funds for advancing to 
planters on cotton consigned to him often bor- 
rows heavily from local banks. The loans are 
usually. made on unsecured promissory notes, 
but frequently warehouse receipts for cotton 
consigned to him are pledged as collateral. His 
borrowing usually begins in August and Septem- 
ber, as the cotton begins to come in, and con- 
tinues until December and January when, 
generally, all of the cotton has been sold. 

Cooperative marketing.—The principal change 
in the methods of marketing and of financing 
the long-staple cotton has been worked out 
through cooperation among the growers. The 
cooperative marketing idea has not been con- 
fined to the delta regions of Mississippi. It 
has spread widely throughout the cotton States, 
and each State has organized a cooperative 
cotton-marketing association. The question of 
financing the cotton-marketing associations is 
reserved for a later article, but as the Staple 
Cotton Cooperative Association of Mississippi 
operated successfully in 1921, it is well here to 
give some facts relating thereto. 

The association began business in September, 
1921, and handled 158,714 bales of staple 
cotton, valued at approximately $20,000,000 
for the delta planters in the season of 1921-22. 
This was about one-third of the total cotton 
produced in the alluvial soil sections of Missis- 
sippi. The association borrowed largely from 
the War Finance Corporation and from banks in 
the larger cities through the medium of bankers’ 
acceptances. 

In the delta counties of Arkansas local buyin 
is more important than in those of Mississipp1. 
It is estimated that from 50 to 60 per cent of 
the staple cotton is sold through local and resi- 
dent buyers, and the problem of financing the 
marketing there is one of financing the buyer, 


a topic also to be discussed in a later article. 











D. SUMMARY. 


Methods of financing cotton in the delta have 
developed simultaneously with the plantation 
system of cotton farming. After the Civil 
War the system in other sections of the Cotton 
Belt was supplanted in part by the small farm, 
but in the alluvial soil sections of Mississippi 
the plantation system remained intact. The 
problem of extending credit for cotton grow- 
ing involves the question of financing the 
large planters, who in turn extend credit to the 
tenants. The planters are usually of strong 
financial standing and are able to establish 
credit lines with factors, banks, and wholesale 
merchants in the larger cities and do not 
apply for credit to the local store or local 
supply merchant. 

e chief problem that has confronted the 
factor in extending funds for growing the crop 
has been to obtain adequate security. While 
the factor has accepted chattel and realty 
mortgages as collateral, he has in all instances 
been secured principally by his contract with 
the planter, who bound himself to consign cot- 
ton to the factor to be sold on commission. 
Under this arrangement the factor has not 
always been adequately protected against 
losses, nor has the planter always been supplied 
with sufficient funds. The violent decline in 
cotton prices in 1920 brought great losses to 
the factors and caused many of them to reduce 
their advances to planters and induced others 
to withdraw entirely from the business. 

In the delta region the wholesale merchants 
sell directly to the planters, who in turn supply 
the needs of tenants through the medium of 
the plantation commissary. The provision of 
funds for the planter, to enable him to make 
payments to the wholesale merchants and to 
supply his tenants on a credit basis, is gen- 
erally accomplished through the factor. The 
recent decline of the factorage business has 
resulted in the local banks and those in near-by 
cities being called upon to aid the planter in 
making cash purchases and to aid the whole- 
sale merchants when sales are made to plant- 
ers on a time basis. 

The problem of the banks.--Although there are 
several media through which credit often passes 
before reaching the planters and tenants, the 
entire process of financing falls heaviest on 
the banks not only in the local cities of the 
delta but in the larger cities of the immediate 
territory. The problem which confronts the 
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banks is threefold. It relates, first, to the ques- 
tion of financing the planter himself during 
the growing season; second, to financing the 
factor and wholesale merchant; and, third, to 
financing the cotton buyer and the coopera- 
tive marketin : 
ing season. The local banks finance the grow- 
ing process directly through advances to 
planters, while the banks in the larger cities, 
especially Memphis, New Orleans, and St. 
Louis, aid indirectly through advances to fac- 
tors, who in turn advance to planters in the 
form of cash and supplies. The city banks 
also make very heavy advances to buyers. 
Loans by banks increase as the season pro- 
gresses, and those in the smaller towns reach 
their peak in the late summer-—in July, August, 
or the early part of September. 

As the crop is marketed the planters’ loans 
are paid and likewise their indebtedness to the 
factors and wholesale merchants is reduced, 
so that the latter in turn reduce their indebted- 
ness to the banks. 
to reduce their indebtedness the banks are 
called upon to finance the marketing process. 
They supply some funds to the factors through- 
out the marketing season, usually from Sep- 
tember to January, and to the buyers and 
merchants as they concentrate the cotton and 
hold it for shipment to American consumers or 
abroad. The country banks make some loans 
to cotton buyers, but the heaviest financing of 
the marketing falls on the city banks. Loans 
which the city banks make to the buyers pro- 
vide funds which are spent in the smaller 
towns, and thus the demands upon smaller 
banks diminish, while the borrowings of the 
city banks continue to mount until they reach 
their peak in late autumn and early winter— 
in November, December, or early January. 
The cooperative marketing association requires 
funds to make advances to planters for cotton 
delivered to it. This is a new factor in the 
marketing process and has been financed in 

art with funds advanced by the War Finance 

orporation, but in the future the problem of 
extending funds to the marketing association 
will in all probability depend upon the banks 
for its solution. 

The burden of financing the growing and 
marketing of staple cotton is often greater 
than local banks can easily support, and they 
borrow considerably from the k ederal Reserve 
bank and banks located in larger cities— 
Memphis, St. Louis, New Orleans, New York, 
and Chicago. Factors often establish credit 
lines in some of these cities when local banks 


But as the planters begin | 


association during the market- | 
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can not accommodate them fully. Some of 
the large buyers and merchants also depend 
upon outside banks for a considerable part of 
their funds for moving the crop. Many of 
these banks may in turn rediscount or borrow 
at the Federal Reserve banks. This provides 
a long chain of credit amounting in the aggre- 
gate in some years, it is estimated, to as much 
as $100,000,000. 


THE TREND OF DEPARTMENT-STORE 
STOCKS. 


A measure of the trend of merchandise stocks 
at retail stores is important to the retailer in 
comparing his own business with the average 
business. Furthermore, knowledge of the trend 
of retail stocks is of value to the wholesaler and 
manufacturer, as it furnishes them with a 
basis for measuring the probable course of 
future orders. 

About 500 department stores are now re- 
porting the value of their stocks of goods on hand 
to the Federal reserve banks at the end of each 
month. For 160 of these stores, distributed 
throughout seven Federal reserve districts, 
figures are available in dollar amounts since 
January, 1919.1 Using the average stocks in 
1919 as a base, relatives have been computed 
for the groups of stores in each of these districts 
and are shown in the accompanying table. 

Comparison of the expansion and contraction 
of department-store stocks during the four- 
year period shows that there has been, on the 
whole, a remarkable uniformity of movement 
for these seven groups of stores. In each dis- 
trict during each of the four years there is 
noted a regular seasonal trend-—a moderate 
increase in the spring months, a contraction in 
the summer, a large expansion in:the early 
autumn, and a drastic reduction in December. 
In addition to this regularity of seasonal move- 
ment there is indicated a noticeable correspon- 
dence in year-to-year trend for the several dis- 
tricts. The trend of stocks was upward in all 
reporting districts throughout the year 1919. 
This upward movement reached a peak in the 
Richmond, Minneapolis, and San_ Francisco 
districts in the spring of 1920, while in the 
Boston, New York. Atlante, and Dallas dis- 
tricts the upward movement continued until 
the fall months. The value of stocks declined 
abruptly in all reporting districts in the months 
of November and December, 1920, and in 


1 For a small number of these stores it was necessary to estimate stocks 
for certain months of 1919. 
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January, 1921. At the end of January, 1921, 
retail stocks were at the lowest level since 1919 
in all districts. The volume of stocks indicates 
that retailers bought very conservatively 
throughout 1921 and 1922, as the value of 
stocks at the fall peak of 1922 was lower than 
in the fall of 1921 in the Atlanta, Minneapolis, 
Dallas, and San ‘Francisco districts and smaller 
than in the fall of 1920 in every reporting dis- 
trict. As a result of the heavy Christmas 
trade in 1922, stocks were much depleted, and 
at the end of the year were at the lowest point 
since 1919 in the Boston, Atlanta, and Minne- 
apolis districts. 


trict. The changes in volume of stocks in 
the San Francisco and Minneapolis districts, 
on the other hand, have been much less marked 
than in other districts, and San Francisco 
stocks were only slightly smaller in 1922 than 
in the corresponding months of 1921. 

The last column of the table shows an index of 
department-store stocks for the United States 
which is constructed by combining the rela- 





tives for the seven reporting districts by the 
| use of a system of weights. The weights are 
| the number of persons engaged in retail trade 
| in the various districts according to the United 
| States Census of Occupations. In the accom- 
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The outstanding differences in movement of 
stocks between sections have been differences 
of degree rather than of seasonal or cyclical 
trend. The most noteworthy variations from 
the average in size of movement occurred in 
the Dallas, Minneapolis, and San Francisco 
districts. Department stores in the Dallas 
district increased their stocks much more in 
1920 than the stores in any other section. As 
a result their stocks reached a very high peak 
in September, 1920, and in the succeeding 
months a much more drastic reduction occurred 
in the Dallas district than in any other dis- 
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panying chart this index of merchandise stocks 
for 160 stores is compared with an index of 
department-store sales. It should be noted 
that stocks at any date are equal in size to three 
or four months’ sales, so that a 3 per cent in- 
crease in monthly sales would not result in 
more than a 1 per cent decrease in stocks. 
Consequently, the fluctuations in the volume 
of stocks would ordinarily be less violent than 
the fluctuations in the volume of sales. 
Examination of the chart reveals certain 
definite relations between the trend of stocks 
and the trend of sales. Stocks regularly in- 
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crease in February and reach a peak during 
April, while sales begin to increase in March 
and reach a peak between March and May (the 
peaks being much influenced by the date of 
vaster). Stocks usually decline in May and 
June and reach a low point during July, while | 
sales show a similar decrease to a low point in | 
either July or August. Stocks are expanded 
in the months of August, September, and | 
October, while sales expand in September and | 
October, continue at about the October level 





during November, and rise to a very sharp. 


eak in December. The large Christmas 


usiness in December and the desire to reduce | 
inventories at the close of the year usually | 
results in a marked reduction of stocks during. 
December and January. Sales, in turn, are | 


reduced to a small volume in the first two 
months of the year. 

This brief summary of seasonal tendencies 
shows that there are two peaks and two troughs 
in the volume of both sales and stocks each 
vear. The changes in volume of stocks usually 
anticipate changes in volume of sales by about 
one month, but this is more clearly the case at 
the fall peak and the winter trough than at the 
spring peak and the summer low point. 

Latest data for department-store sales and 
stocks disclose that sales in December reached 
the largest monthly total in the last four years, 
while stocks at the end of December were 

ractically the smallest since July, 1919. The 
arge sales and small stocks indicate an excel- 
lent condition of department-store business. 


TREND OF DEPARTMENT STORE STOCKS. 


(Average monthly stocks, 1919= 100.) 


| | Thi’ 
District No. | District No. | Distriet No. 
No. | “9_N 
' 
| 








New 5—Rich- 
on tomes | York (64 | mond (19 
= | stores). stores). 

Es 7500 es - } 

1919. | 
ME Sag cduubie's kgnae reper’ } 82.7 | 80. 5 80. 5 
i > Ser ee 84.6 | 83.9 79. 8 
: see aerate en 90. 0 89.9 98. 6 
MiP cneak éeaecasdsacunheun 92. 9 90. 8 | 89.7 
A ERE ARRAS 6 ee 91.1 88.4 83.6 
GP istud ing ss a5ivep eoganitnien 87. 4 | 86.5 | 83.7 
cia ah Cecnns dncecks setinae 90. 0 | 90.9 | 90. 4 
Cs ih i Sudaadas eecins 98.5 | 103.0 104. 1 
EON 113.9 | 116.9 123. 2 
o_o 125.9 | 124.6 | 129.6 
I casas vee pecseceesgens 129.9 | 129. 9 | 130. 5 
RE 113.1 | 114.7 | 106. 3 

1920. | 
ME oes ve cVuncwactendeuvel 107.9 116.8 111.1 
BNE cy convcntxkedguacctys 115.3 | 128, 0 125. 3 
nd cbnt iduneiesal anus 126. 6 142.8 149. 4 
MIL 5c sh opt theese bebeaeune 134.0 145.1 143.0 
re cere 130. 7 137.2 139. 8 
bE ne mere rr eT ener 123.4 131.0 131.6 
MS id te) caaah  Pegenrae ras ed 119.0 | 130, 2 130. 8 
August..... 123.9 138.0 135. 0 
September. . 136. 4 148.7 149. 2 
October. . .. 140.9 | 149. 9 149. 2 
November. . 140. 1 143.0 137. 4 
RI Ainncdds < besncaaseye 113.6 114.7 101.8 

1921 | 
ET eee eee eee ye 98. 2 | 101.4 87.1 
Se er erery: 99.8 | 106. 4 95. 4 
| ot till SERS eater 106.3 | 114.4 108. 4 
BCLS bia duh piinse<ceahat | 109.3 | 117.5 | 106. 5 
a8 hia nah beesh-<tasbes 107. 1 | 115. 4 | 104.3 
} eel eee ae 102.7 | 109. 2 | 99.7 | 
PEA doe dcc dade cacsdcccis 100. 1 | 105. 1 97.7 | 
ak ts cng cers <does «gan 101.4 110. 6 104.3 | 
Se 111.6 122. 4 | 121.4 
Serre ree 118.9 | 127.6 124. 5 | 
TN da tein dedivcscieccxs 125.1 | 130. 0 124.0 
GNU Gok onc rececsecces | 106. 2 109. 0 | 96. 8 

| 

1922. | 
MIE <6 aC cekbadiee«detengs 99. 1 105. 1 90. 8 
INGE cs sot buctesvccedens 103. 2 108. 5 102. 4 
Pe adaddadacdicdensscckel 110.3 120.7 | 111.7 
MEG adacbaeeeseereesee* 44445 | 111, 6 | 121.6 | 110.6 | 
ER AC UN eR 110.4 | 116.5 107.0 | 
Mh £ <ous ethatedsssuneetel 105. 7 110. 4 103.7 | 
Naan aoe pains cue ty 103.3 | 104. 5 99. 8 | 
A SPL cidherarmapade cdceus j 103. 6 109. 1 105. 0 
ME itkesach iecactsceas 115. 4 120. 2 119.5 
Ctddhedeuxuuseverssiese 123. 4 124. 5 | 130.3 
NG prick sieeve peceu sede 128. 4 131.4 | 126.0 
Ws prank cessenecvenacns 77.1 | 110. 4 103. 2 





| District No. | District No. | pistrict No. | District No. | Index for 





6—Atlanta ay, 11—Dallas | =~ S82 | United States 
(9 stores). stores) (16 stores). | (1s stores) (160 stores). 
is 

92.3 | 79.5 | 79.5 85.1 | 82.6 

94.3 82.5 | 83.1 85.3 | $4.7 
94.8 | 83.9 | 86.9 89.7 90. 8 
92, 4 104.2 88.0 91.2 92.0 
88.4 | 110.2 | - 97.8 88. 6 90.7 

85. 1 | 95. 4 92.5 85. 4 87.2 
| 87. 4 | 106. 2 | 91.7 93.0 91.9 
99.9 | 107. 4 | 109. 8 105. 6 103.3 
113.5 | 104.7 123.0 | 119.3 116. 6 
| 112.0 | 114.6 128.1 | 122.9 123.3 
123. 6 115.5 | 124. 4 | 124.9 127.1 

106.3 | 95.9 95.2 | 109. 0 108. 9 

115.4 109.8 | 109. 8 111.7 112.9 

125, 7 121.5 122.3 125. 1 124. 2 

130.9 | 128.2 | 132. 8 137.3 137. 2 

131.9 | 133. 0 136. 2 | 141. 4 | 139. 6 

132.7 | 130. 8 149. 3 | 137. 2 136. 4 

125.3 | 124. 8 | 138.0 | 128.3 128. 9 

130, 6 119.5 | 155. 4 | 126. 8 129. 1 

138.2 126. 4 175. 1 128.9 136. 0 

155.3 128. 4 188. 0 133. 3 146. 8 

155.6 128. 4 182. 2 138.7 148. 2 

144.5 123.7 163.6 | 136.3 141.1 

108.4 92:5 | 103. 6 108. 1 | 108.9 

104. 6 92.5 95.8 | 100.8 | 98. 4 
110. 4 94.9 102. 6 104.3 | 103. 1 
| 115.4 100. 9 110. 1 109. 4 | 109. 9 
117.7 100.1 | 110. 8 114. 4 | 112.7 
112.6 99. 8 117.9 111.9 | 111.0 
107.6 95.2 | 115.2 108. 4 | 106. 1 

107.8 94. 4 111.8 | 109.7 104.0 

112.5 100. 5 129.0 | 117.8 110. 1 

126.7 105.0 | 137.3 126. 6 121.3 

132. 1 106.7 138.3 127.5 125. 5 

130. 6 106. 2 139. 2 129. 4 127.3 

104.9 92. 5 | 104.3 107.6 104.9 

108. 1 92.7 101. 8 108. 4 102. 1 

112.7 93.3 113.5 113.3 107. 2 

120. 2 102. 4 | 126.9 120.7 117.0 

120. 8 101.3 | 117.7 122. 6 116.9 

115. 4 100. 9 | 114.7 119. 1 113.3 

107.9 95. 8 105. 3 108. 9 106. 9 

108. 8 90.9 103. 4 109.3 103. 7 

114.0 94.4 113.4 113. 4 108. 0 
123.7 99. 5. | 119.9 119.3 118.0 

125. 5 102. 5 123. 2 121.5 130. 1 

128.0 103. 9 122.0 125.1 126.3 

102. 4 39.8 96.5 106. 0 100. 4 


| 
| 
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THE FIRST THREE YEARS OF GERMAN 
REPARATION. 


PART IV.—FULFILLMENT OF THE TREATY. 


In this final article of the series,’ the first 
part runs parallel to the narrative of the pre- 
ceding article. In the latter an account was 
given of the negotiations between Germany and 
the Allies subsequent to the announcement in 
May, 1921, of the schedule of payments deter- 
mined by the Reparation Commission. It is 
now necessary to relate the measures taken in 
fulfillment of the agreements reached between 
the parties, and to outline the efforts made by 
Germany acting alone to comply therewith. 
The present article then summarizes and ana- 
lyzes the total payments made up to the end 
of August, 1922—their composition, their 
nature, and their distribution between the 
Allies. 


/ 
EARLY DELIVERIES. 


It will be remembered that under the 
treaty of Versailles, Germany had been required 
to pay 20 billions of gold marks before May 1, 
1921.2. The main bulk of Germany’s payments 
up to that time was in the form of coal, along 
with, of course, large amounts of shipping, and 
other payments in kind. Even in the matter 
of coal, however, and under the reduced de- 
mands of the Spa agreement, Germany was in 
default by the end of 1920. In January, 1921, 
the Reparation Commission called her atten- 
tion to a shortage of 500,000 tons up to the end 
of the year. Germany confessed in reply her 
inability to make up the deficit within the 
next three months. As a matter of fact, 
despite the commission’s subsequent demands 
for 2,200,000 tons monthly, Germany con- 
tinued to be increasingly in default, the deficits, 
however, being more or less acquiesced in by 
the commission. For at this time there was a 

lut of coal in the European market, and the 
British coal industry was working at much 
below its full capacity. 

Including coal deliveries up to February, 
1921, the Germans claimed. to have liquidated 
this obligation to pay 20 billions of gold 
marks by May 1. The prices at which od 
valued the goods were, however, much in 
excess of those allowed by the Reparation 
Commission, which then demanded payment 
of 1 billion gold marks by March 21 and 12 








1 The preceding articles appeared in the BULLETINS for November and 
December, 1922, and January, 1923. This series of articles does not 
discuss events which have occurred since October, 1922. 

2 See November, 1922, BULLETIN, p. 1292, col. 2. 





billions in all by May 1. Germany protested 
the impossibility of these demands and the 
low values placed on their deliveries by the 
commission, and demanded a mixed valuation 
commission. The commission, however, re- 
plied by ordering the removal of the metal 
reserve of the Reiehubank to its branches 
at Cologne and Coblenz (both of which were 
in the occupied area) as security for Germany’s 
obligations. This, and later the demand to put 
1 billion marks at the commission’s disposal 
in the Bank of France before May 1, were 
not carried out, Germany protesting that the 
removal of practically all of the reserve (then 
about 1,092,000,000 marks) from the Reichs- 
bank would precipitate a panic. The London 
decision relieved Germany from an immediate 
obligation which she could probably in ‘no 
case have carried out the payment of the 
balance of 12 billions owing before May 1. 
But before the end of that month 1 billion was 
paid over.* One hundred and fifty millions 
of this was paid at the middle of the month in 
gold and foreign currency and 840 millions in 
three-month treasury bills, while 10 millions 
was held in Berlin at the disposal of the com- 
mission. During the next three months Ger- 
many was accumulating credits in New York, 
both to meet the bills falling due and for 
imports of grains and food, by means of joint 
guaranties by German banks. Throwibiaas 
June, July, and August these were eradually 
being paid off, the whole transaction being com- 
pleted by a final shipment of 68 millions in 
gold to New York on August 31. 

The accomplishment of this payment brought 
about an important step toward normality, 
the Supreme Council having agreed to lift the 
economic barrier of the Rhineland on Septem- 
ber 15, provided Germany paid the amount 
due by September 1 and removed the boycott 
on French goods. 

In August, 1921, the Inter-Allied Financial 
Commission met to discuss the appropriation 
of the 1 billion marks being paid. It was 
agreed then that it should be divided between 
Great Britain, for the costs of her army of 
occupation, and Belgium, in part consideration 
of her prior claim to reparation. France, in 
consideration of her receipts in kind, relin- 

uished any claim to a share thereof, being 
ebited with the value of 15 years’ production 
of the Saar coal fields, valued provisionally at 
from 300 to 400 millions of gold marks. These 
items more than covered her occupation ex- 





3In accordance with the terms of the London settlement,’see}Decem- 
ber, 1922, BULLETIN, p. 1426, col. 1. 
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penses. Great Britain’s claim was for the 
difference between costs to date of 1,200,000,000 
and receipts of 300,000,000. She was there- 
fore to receive 600,000,000 on account, the 
balance of the receipts going to Belgium. ‘The 
scale of charges against Germany for occupa- 
tion costs was based upon man power. That 
for France was 16 frances per day; for Great 
Britain the French scale plus 2 gold marks; 
and for the United States the French scale plus 
3 gold marks per day per man. 

The next payment was due on November 15, 
being the first export levy. This sum, how- 
ever, amounting to 300 millions, was easily 
covered by payments in kind prior to that date. 


PREPARATIONS FOR 1922 PAYMENTS. 
About this time, however, it began to be 
perceived that Germany would have difficulty 
in meeting the payments due in January and 
February of 1922. There was much discussion, 
particularly in German financial circles,‘ as to 
the possibilities of obtaining a moratorium. 
Accordingly, on November 5, the Reparation 
Commission decided to visit Berlin to study the 
means of paying the pending installments and 
of carrying out certain plans recommended by 
the guarantees committee. On December 2 a 
telegram was dispatched to Berlin urging the 
Government to pay full attention to the matter 
of preparing for the payments due on January 
15 and F ebruary 15. This communication was 
important in that it asserted that Germany’s 
difficulties were financial rather than economic. 
The Government, it charged, had failed to take 
timely steps to balance the budget, the result 
being that Government expenditures had been 


met in increasing proportions by credits from | 


the Reichsbank, involving continuous expan- 
sion of the fiduciary note issue. 
outcome was the appointment by Chancellor 
Wirth of a commission concerned with direct 
dealing with foreign security brokers to obtain 
foreign credits to meet the German obligations 
immediately pending. These cash obligations, 
exclusive of deliveries in kind, were estimated 
at 400 millions of gold marks on January 15 
and 240 millions on February 15, the latter 
being the export levy. 

Some days later the Chancellor dispatched a 
lengthy memorandum on the subject to the 
commission. It asserted that reparation pay- 
ments were dependent on the flotation of a 
foreign loan. It was well known that Herr 
Rathenau had been negotiating for some time 





‘ The German Finance Minister himself, Dr. Dernberg, suggested in a 
pewspaper article, on November 6, a 10-year moratorium. 


The immediate | 





past with London financiers with this object in 
view. These negotiations, however, had broken 
down with the assurance that, in view of the 
reparation claims of future years, such a loan 
could not be raised in England, either as a 
long-dated loan or as a short-dated bank credit. 
Hence it was impossible to make full payment 
of the January and February installments. 
Apart from deliveries in kind and receipts under 
the British reparations recovery act, Germany 
could not procure for these payments more than 
150 to 200 million’ of gold marks. The com- 
mission was therefore requested to extend the 
time limit for payment. The note closed with 
a very significant passage: “The Government,” 
it said, ‘‘ confines itself to this request, although 


it realizes that similar difficulties will arise in 


connection with subsequent payments.’’ 
In its consideration of this note the commis- 


sion recognized that under the circumstances 








there existed only three ways of making the 
payments. First, Germany might make use of 
the money held abroad by German nationals. 
The objection to this method was, however, 
that the German Government might well pro- 
test she had no power to acquire these balances. 
Second, payment might be made out of the 
gold reserve in the Reichsbank, which now, 
after the last payments, stood at only slightly 
more than 1 billion marks. It was, of course, 
true that as a reserve this sum was almost use- 
less, representing as it did only 1 per cent of the 
note issue. Nevertheless it was felt that even 
this amount of gold is of great importance in 
any future rehabilitation of German currency. 
The third course was to buy foreign exchange 
with paper marks sold abroad, and the results 
of itl a procedure were patent to all observers. 

TAXATION AND INTERNAL REFORMS IN 1922. 

While the Cannes Conference was proceed- 
ing, the commission conferred with German 
aiedetin and granted a provisional postpone- 
ment ° of the January and February payments, 
on certain very definitely prescribed conditions. 
Germany was to pay in lieu thereof 31 millions 
of gold marks every 10 days, beginning January 
16, these continuing until the Allies should 
decide on a more permanent scheme. But, 
furthermore, Germany was to submit within 
14 days a plan of reforms and guaranties for 
the budget and the currency and for repara- 
tion payments. This scheme would supply the 
starting point for the elaboration of the Allies’ 
plans. 








| % See January BULLETIN, p. 32, col. 2. 
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On January 26 Chancellor Wirth announced 
in the Reichstag the Government’s taxation 
proposals. These included a compulsory loan 
of 1 billion gold marks, bearing interest only 
after a period of three years, abandonment of 
the taxes on post-war profits and imposition 
of a 2 per cent business tax, and raising of the 
duties on coal and sugar and the property, 
capital, and corporation taxes. 

Che German reply to the conditions imposed 


by the commission asked for a general reduc- 
e F on] } 


tion in the cash payments, accompanied, if 
necessary, by an increase in deliveries in kind. 
To this end Germany was willing to conclude, 
with other powers, agreements along the line 
of that made with France at Wiesbaden. The 
commission was also asked to permit the ex- 
penses of occupation to be credited to the total 
sum in cash and kind paid in 1922. The note 
pointed out that the recurring periodical pay- 
ments in foreign currency greatly hampered 
the efforts being made to put the German 
finances in order; and proceeded to outline the 
measures of reform and guaranties proposed. 
An internal loan was to be raised, as well as a 
forced loan, in order to reduce the floating debt. 
Further, since recovery to the extent neces- 
sary to pay reparation obligations was im- 
possible without a restoration of the world’s 
confidence in Germany, the Allies were asked 
to assist in floating an external loan for her. 
Strong measures, such as the abolition of the 
obligation to secrecy imposed on the banks, 
would be taken to prevent the removal of 
capital out of the country and the evasion of 
tax payments. The postal and telegraph sys- 
tems were to be reformed and food subsidies 
were to be cut from 24 billions of paper marks 
to 1 billion in 1922, thus tending Further to 
increase the cost of living. In place of the 
existing unemployment relief system, insurance 
at the expense of employees and employed was 
to be instituted. The ordinary budget now 
showed an estimated surplus of 164 billions * 
(paper) toward reparation payments. 

The evils of currency speculation had by 
this time become apparent, and accordingly a 
law was passed in March to check exchange 
speculation in Germany. Only through cer- 
tain recognized exchange banks, including the 
Reichsbank, might dealings in exchange be 
undertaken. Even these banks were only per- 
mitted to sell foreign exchange after having 
obtained information as to ine Ditters purpose 
and furnished a statement thereof to the tax 
collector. 





6 Reven ue, 103 billions; exp enditure, 864 billions. 





| In answer to the German note, the Repara- 
‘tion Commission on March 21 announced its 
| 1922 program of 720 millions (gold marks) in 
-eash and 1,450 millions (gold marks) in goods. 
|Germany had fulfilled her obligations under 
| the 10-day installment plan, paying in all 282 
‘millions. The commission, therefore, demand- 
ed 18 millions on April 15, 50 millions monthly 
‘from May 15 to October 15, inclusive, and 60 
-millions on November 15 and December 15. 
This demand being a material reduction from 
' the London schedule, certain conditions were 
imposed upon which the granting of the partial 
-moratorium was dependent. These were in 
| the form of specific ~ veereeell Germany was 
to raise an additional 60 billions of paper 
_marks in the coming fiscal year, of which 40 
_ billions were to be raised in 1922. An internal 
_loan, which must not take the form of treasury 
‘bills discounted at the Reichsbank, and which 
must be of sufficient amount to balance the 
budget, must be raised. Plans for this loan 
were to be submitted before April 30. The 
flight of capital was to be stopped. The 
Reichsbank must be made independent and 
the prewar system of economic and financial 
statistics reinstated. Expenditures were to be 
radically reduced and Germany was to submit 
to a system of supervision through obligatory 
consultations with the guarantees committee. 
Lastly, Germany must either float an inter- 
national loan or make a levy on the personal 
and real property of its citizens in order to 
raise a substantial sum for reparation. ‘The 
commission reserved the right to revoke the 
moratorium if at any time Germany should 
cease to comply with these conditions. 

In his speech in the Reichstag on March 28, 
referring to the Allies’ demands, Chancellor 
Wirth was very insistent upon the outright 
impossibility of raising a further 60 billions in 
taxation and mentioned that ‘the cost of the 
armies of occupation and control commissions, 
where there was nothing to control, was an 
exceedingly heavy burden on Germany.” 
While the suggestion of economic and financial 
supervision was flatly rejected, Germany would 
certainly proceed to stringent economies in the 
Government departments. In the course of 
the speech 14 new taxes were proposed, as 
well as the forced loan of 1 billion gold marks, 
these being enacted early in April. The final 





terms of the loan, as adopted by the Reichsrath 
in May, were for the payment of no interest 
up to October, 1925, and 4 per cent thereafter. 

Most of these points were contained in the 
reply sent to the commissitn. The inability of 
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Germany to raise the extra 60 billions de- 
manded was reiterated, as was the refusal of 
consent to control of revenues and expendi- 
tures. Again it was emphasized that the only 
means of acquiring currency to meet the repa- 
ration payments was by a foreign loan. The 
commission, however, insisted on the execution 
of the measures laid down by them. Never- 
theless, it expressed its willingness “‘ to consider 
any plan which the German Government might 
* ¥* ¥* propose, giving a reasonable prospect 
of dealing satisfactorily with the hal of the 
budget deficit.” Coupled with the adherence 


° e tite | 
to its previous decision was a threat 7 by the | 


commission to exact penalties on May 31. 
Forthwith, therefore, Germany paid, on April 








21, the first installment of 18 millions, and on | 


May 16 the second of 50 millions. 

In 
mands, Germany, at the end of May, set forth 
before it the steps taken toward the required 
financial reforms. The autonomy of the 
Reichsbank had been assured by the act of 
May 25, withdrawing from the Government 
the right of direct intervention in the conduct 
of the bank’s operations, and the publication 
of statistics, as in pre-war days, reinstated. 
Economies of 244 billions, as compared with the 
1921 appropriations, had already been effected. 
With regard to financial control, Germany 
acquiesced in control by the commission of 
revenues and expenditures, provided it did not 
infringe on German sovereignty or violate 
secrecy as to the fortunes onl incomes of tax- 
payers. Furthermore, Germany agreed to 
confer with the guarantees committee to work 
out suitable measures to stop the flight of 
capital. To this reply the commission gave 
its approval, and the partial moratorium was 
formally granted. Germany met the 50 mil- 
lions installment due on June 15 by deposits in 
Paris, London, and Brussels. 


NEGOTIATIONS FOR AN INTERNATIONAL LOAN. 


In the meantime the commission had taken 
the step of appointing a subcommittee of ex- 
perts to examine the possibilities of an inter- 
national loan for Germany. The members 
appointed to this “ bankers’ committee,” as it 
was popularly but improperly termed, were 
Signor d’Ameglio (Italy); M. Delacroix (Bel- 
gum), chairman; Sir R. Kindersley (Great 


ritain); Dr. G. Vissering (Holland); Mr. J. P. | 


Morgan (United States); and M. Ch. Sergent 





7 “The commission would be obliged to exact penalties,’”’ was the 
actual wording used. 


accordance with the commission’s de- | 


| 
| 
| 





| 
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(France). The committee met on May 24 and, 
owing to a certain indefiniteness in its terms 


of reference,* requested from the commission a 
more precise definition of them. With regard 
to the most vital matter—that of the repara- 
tion payments——a majority of the commission 
saw no object to the committee’s suggesting 
such readjustments as it thought a necessary 
incident to the proposed loan. This decision 
was concurred in by the British, Belgian, and 
Italian delegates and was personally agreed 
to by the American unofficial observer, but 
unaninity was prevented by the dissension of 
the French member. It was this fact which 
rendered the committee’s work more or less 
abortive. 

The committee pointed out in its final report 
that had the commission named a definite 
limit to any reduction of reparation payments 
it could have proceeded on its mvestigations 
upon a more stable basis. Failing this, had it 
been invited to name a limit to the payments 
which they thought necessary to any internal 
loan they would have done so. Such limit 
would merely have represented what popular 
opinion would judge to be well within Ger- 
many’s capacity to pay. For want of either 
of these prerequisites of useful inquiry, the 
committee felt it could not usefully continue 
its discussions in response to the majority invi- 
tation of the commission, the reasons being 
twofold. First, France, being Germany’s big- 
gest creditor and also the dissenting member 
of the commission, the committee could not 
well proceed with its deliberations against the 
desire of France. Second, an unfavorable at- 
mosphere for desirable achievement had been 
created by the dissensions in the commission. 

The question was then taken up: Was a loan 
possible under circumstances of the present 
schedule of payments? The reply was in the 


_ negative, the avenue of approach to the prob- 


lem being the possibility of various classes of 
investors becoming interested in such a loan. 
Underlying the whole question was the in- 
ability of Germany to give sufficient security. 
The investing public, lacking confidence in 
Germany’s capacity to pay, and in her ‘will 
and intention’ to do so, was at the present 
time in fear of social upheaval in Germany. 
Passing on, then, the committee found that 
“investors in the United States and Great 





8 AssunSing te Mr. J. P. Morgan there was a difference between the 
French and English texts of the terms of reference. ‘‘This difference 
touched the very root of the matter in that the French reading definitely 
pruhibited the committee giving consideration of the schedule of pay- 
ments-as now determined * *. “The English text, on the other 


hand, was susceptible of a broader interpretation.” 
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Britain would find no real attraction in a loan 
to Germany which was not calculated to pro- 
mote the permanent settlement of the repara- 
tion problem.”’ At the same time, neutral in- 
vestors would not be attracted, owing to their 
having suffered heavy losses in exchange spec- 
ulation and industrial competition through the 
depreciation of the mark. And lastly, a loan 
would be difficult to raise in France, because 
only a part of it would find its way directly 
back to France in reparation payments. 
Clearly, then, what all this amounted to was 
an opinion, necessarily circumlocutory, that no 
loan could be floated without a radical reduc- 
tion of the present schedule of payments of 
reparation. 

he report went on to offer some general 
observations. An essential condition of any 
loan to Germany was that the investing public 
should feel Germany was doing her best to 
stabilize her finances. To this end the removal 
of uncertainty regarding reparation payments 
was essential. Mere leniency, without a mod- 
ification of the total obligation, was not enough. 
Then, again, in order to attract the American 
investor, the loan would have to be raised at 
the unanimous request of the Allies. This is 
particularly interesting, in view of the state- 
ment that a loan might be impracticable unless 
it were preliminary to other financial adjust- 
ments, such as adjustments of the external 
indebtedness of the Allies. 

From this report M. Ch. Sergent dissented, 
submitting that “ he could not, in order to pro- 
mote a loan, contemplate new limitations on 
Germany’s liability which did not appear to 
him justifiable, nor any diminution whatsoever 
of the rights of france recognized by the treaty.” 

The results of the committee’s work were, 
then, in a tangible sense disappointing. Never- 
theless, they did, at least to some extent, put 
before the world the enormous difficulties, 
based on national economic circumstances, 
with which those attempting an all-round set- 
tlement were faced. On the one hand was the 
necessity of providing for the rebuilding of the 
devastated areas and their restoration to their 
pre-war productive capacity. On the other 
was the desire to restore the old freedom of 
economic intercourse and revival of Kuropean 
markets. Not confined to Europe, there was 
the further problem of reimbursing the United 
States for the financial assistance rendered both 
during and after the war to the allied nations. 
The impossibility under these circumstances of 
negotiating an international loan for Germany 
in itself added to the difficulties of the situation. 





PROPOSALS FOR FINANCIAL SUPERVISION. 


Following the receipt of the report the com- 
mission on June 14 advised Germany to pre- 
pare measures to establish feaborible limita- 
tions of the Reichsbank’s right to issue. The 
committee on guarantees, in conjunction with 
the German Ministry of Finance, had in the 
meantime appointed four subcommittees to 
investigate, respectively, revenues and ex- 
pinnate bg the smuggling of capital out of 

ermany, the German floating debt, and im- 
ports and exports and industrial data and sta- 
tistics. The result was the urgent call to the 
Reparation Commission to take steps to stop 
an imminent financial collapse in Germany, and 
the Fischer-Schroeder mission to confer with 
the commission.* The formal request for a 24- 
year moratorium on cash payments was pre- 
sented on July 12, and decision thereon de- 
ferred pending receipt of the full report of the 
guarantees committee. 

Following the payment of the 32 millions of 
gold marks, mainly in the form of dollar 
exchange, on July 15 Chancellor Wirth, in a 
note to the Reparation Commission dated July 
22, accepted certain further measures of finan- 
cial control for the period of the expected mora- 
torium. Representatives of the guarantees 
committee were to supervise all departments, 
particularly those dealing with revenue and 
expenditure, the movement of capital, and the 
se lication of economic and financial statistics. 
Daily statements of the floating debt, daily 
reports on the Government’s financial position, 
monthly accounts of the progress of tax col- 
lections, the receipts from customs, post offices, 
railroads, telegraphs, etc., and quarterly ré- 
sumés of receipts and expenditures under the 
current budget were to be rendered to the com- 
mittee. In addition, the committee was to be 
furnished with budget estimates, copies of all 
financial bills, and applications for supple- 
mentary budget credits. Statistics of foreign 
trade, inland and international transportation, 
and steel production were also to be supplied. 
The export of capital was to be severely penal- 
ized. A special department was to be set up 
in the Finance Ministry to pass upon all re- 
quests for the export of capital, and only those 
authorized were to be permitted to engage in 
the export trade. All these measures of finan- 
cial control were to come into effective opera- 
tion on November 1. 

At this point a new element enters into the 
negotiations, for in reply to the German Gov- 








§ See January BULLETIN, p. 33. 
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ernment’s expression of its intention to sus- 
end payments to the clearing house, the 
French overnment on August 1 made public 
a note threatening “measures of retortion” 
unless assurances were given by August 5 that 
the £2,000,000 due on August 15 would be paid. 

Fearing the nature of these measures, the 
German banks, early in July, removed their 
Paris balances to banks in Holland and 
Switzerland. Failing to give the required as- 
surances, the “measures of retortion” were 
inaugurated on August 5. These took the form 
of the suspension of adjustments then proceed- 
ing of claims between French and German na- 
tionals, the payments to Germans for war losses 
in Alsace-Lorraine, the arbitration of disputed 
claims, the liquidation of German property, 
the restitution of the household effects of Ger- 
mans formerly resident in Alsace-Lorraine. 
Further, all German property in Alsace-Lor- 
raine was placed under seal, France having the 
right to sell it should Germany fail to resume 
payments to French citizens. 

On the due date only £500,000 of the 
agreed payments was handed over to the 
French and British clearing offices. At the 
London conference just closed, however, it 
had been agreed that payment must be made 
within one month, and that separate agree- 
ments should be made subsequently between 
Germany and the several Governments, with 
the approval of the Reparation Commission. 
Germany eventually failed to meet the balance 
of the August payment (£1,500,000) due on 
September 15, and, as already noted,” on 
October 23 was freed from further payments un- 
der the clearing-house scheme until July, 1923. 

In the meantime the guarantees committee 
had completed its report, making its recom- 
mendations to the Reparation Commission 
on July 28. It suggested the elimination 
from the budget of 30 billions of marks 
(paper) unnecessary expenditure, the levying 
of a series of new and increased taxes, and the 
raising of an international loan, to be shared 
in equally by the Allies and Germany. In 
order to deal with the flight of capital, a 
matter causing increasing anxiety, the com- 
mittee suggested supplementary measures to 
those of December, 1920, and March, 1922, 
already in force. Regular payments, in the 
ordinary course of business, might be made 
with a chamber of commerce authorization; 
but otherwise all payments abroad must be 
sanctioned by a foreign office visé. Ex- 
porters who could be shown to have held the 





See January BULLETIN, p. 35. 





proceeds of exports abroad intentionally, 
and to the detriment of German economic 
life, should not be allowed to engage in any 
further exporting without special permission. 
Heavy penalties were to be levied for infrac- 
tions of the rules. 

To these measures, aimed at preventing the 
export of capital, were added others in the 
presidential decree of October 12. In addi- 
tion to the rules mentioned, ne the 
purchase of foreign currency, banks were 
debarred from purchasing foreign currencies 
except from such person who signed a docu- 
ment explaining his identity and the nature 
of his transaction. Permissible transactions 
did not include speculation or the use of foreign 
currency as an investment. Furthermore, 
the fixing of domestic prices in foreign cur- 
rency—a practice which had grown common 
with the rapidly fallmg purchasing power 
of the mark—was forbidden. 

The decision of the Reparation Commission 
postponing further cash payments due in 
1922, and the agreement reached between 
Belgium and Germany in September, called 
for deliveries of German treasury bills in large 
amount. Accordingly, on September 25 the 
German Government handed over to the Repa- 
ration Commission 96 millions of gold marks 
in treasury bills, guaranteed by the Reichs- 
bank, payable at the bank of England. This 
amount was in respect of the August and Sep- 
tember payments, the balance of 4 millions 
being credited in respect of merchandise. Sub- 
sequently the Belgian Government announced 
that these bills had been discounted at English, 
American, and Swiss private banks. Further 
payments were made in accordance with the plan. 


THE PAYMENTS—THEIR NATURE 
. TRIBUTION. 


At this time the latest published account 
of the Reparation Commission showed total 
payments by Germany, up to August 31, 1922, 
amounting to nearly 74 billions of gold marks, 
made up as follows: 


AND  DIS- 











[Thousands of gold marks.]} 
Payments Balance 
made. owing. 
(a) On pre-May 1, 1921, army costs and coal 
Ds cnecnnnckneadasencaaieaan 2, 621, 650 913, O84 
(b) On capital debt account..................- 2, 504,342 134, 999, 658 
(c) On post-May 1, 1921, army costs account... 268, 190 56, 160 
(d) On schedule of pa ents account: 
On installments due to Aug. 15, 1922... ... 1, 952, 923 1, 649, 153 
On installments falling due Oct. 15......_. 38, 023 1 38, 023 
A wakihatiensasankdeinakaneseninks 7,385,128 137, 580, 032 
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Of the amount paid, 21 per cent was in the 
form of gold ad: foreign currencies, 45 per 
cent in deliveries in kind, and 34 per cent in 
State properties in ceded territories. The 
following are the actual figures (in thousands 
of gold marks) : 


I. Gold and foreign currencies: 

CRF INI E 8's 5c dasa cso sce diseeseeBbs cacenees's 

(b) Receipts from other sources on German 
account— 

1. Payment by Denmark re Schleswig- 

goatee ctnnnccnnrcukss' 

2. Destroyed war material sold............. 

re ee 


1, 447, 814 


114, 430 


1, 562, 244 


Total 
II. Deliveries in kind (provisional figures): 
(a) To allied and associated powers. ........... 3, 260, 878 
(b) Sold to Luxemburg, Textile Alliance of 


MI NINE, BU oi ak chs ik cn ins beddnd ved 57, 664 


—— 3, 318, 542 


III. State properties in ceded territories ( provisional 
and incomplete figures); exclusive of Schleswig- 
Holstein cession in I (b) 1........... rg ts gage 2 ryan, * Vee e 2, 504, 342 


Of the deliveries in kind the most important 
in point of amount were (a) rolling stock 
handed over under the armistice convention; 
(6) coal, coke, and lignite; and (c) ships; con- 
stituting 25, 26, and 21 per cent, respectively, 
of the total amount. Omitting deliveries under 
the armistice convention, coal, etc., has com- 
prised 40 per cent of the deliveries and ships 
33 per cent. The full details of the deliveries 
are given below (in thousands of gold marks) : 


Under armistice convention: 






NE WEE TIER 5 no noc cn as cedenaccsesinssavectus 317, 804 

Rolling stock (127,039 wagons, 4,553 locomotives) ........ . 826, 653 

ee ih ecb kn neko adns ogy io tbanws heroes 17, 509 

Fixed railway material (1,896 metric tons)................ 2, 461 

OS EEE TELE SL, TED LE 22,709 
oo eee oe Cun a oe sag ecccdtscasecccecasss}s 1,451 
Proceeds of reparation recovery act.................-.---..--- 114, 744 
Under Annex III: 

Ne eee 706, 129 

Inland water craft and installations...................... 24, 836 
Under Annex IV: 

EI PO OORT Oe 19, SLO 

Live stock (99,300 horses, 175,439 cattle, 218,076 sheep, 

21,664 goats, 245,688 poultry). .................2-.---0-- 157, 073 
Miscellaneous under Annexes Il and IV...................... 110, 268 
Under Annex V: 

Coal, coke, and lignite (actual tonnage, 41,019,432 metric 
tons; coke, converted tonnage, 45,760,053 metric tons).. 776,618 
i ee EEF FTE 30, 970 
By-products of coal (121,855 metric tons)................. 22, 855 
Under Annex VI: 
—_— eee st 46, 937 
Pharmaceutical products (753,775 kilograms). ............ 12, 813 
Under Annex VII: Submarine cables........................ 49, 000 
a 236 
Sales by Reparation Commission: 
Coal, coke, and lignite to Luxemburg (actual tonnage, 
2,525,314 metric tons; coke, converted tonnage, 3,406,387 
Suid curva’ hab stcciee che Cimessuensadeenbeuss 50, 074 
Dyestuffs to United States Textile Alliance (2,341,497 
MNDTS $56 Sn Galciavesnccehabetbeanekin’s sinew canes 4, 64 
Dyestuffs to German buyers (626,805 kilograms). ......... 3, 026 
eee Pee ET Ne 


In the final table below there is shown the 
division of the receipts amongst the various 
powers: 





DisTRIBUTION OF RECBIPTS. 

















(Thousands of gold marks.] 
Cash and deliveries in 
kind. 
\ Cessions 
| of State 
In repay- | properties Total 
ment of pon ——— debits. 
net army . tion ac- 
wed | reparation 
me a | ecconnt count. 
advances. | 
United States........ SM cl. eceiatedsl tii. urddes 59, 491 
British Empire....... 2955, 161 141,922 538 1, 097, 621 
Sa ES 3 1, 322, 709 | 101, 013 2,042 1, 425, 764 
Torre re 39, 106 Pe 7 errr 196, 829 
EAR TRIAS errr incr os 8,978 59, 000 67,978 
Belgium ............. 254,640 | 1, 208, 202 635 1, 463, 477 
SPEOT OTPIE, «wc ckacnnndsmnces | 136, 627 | 6, 031 142, 658 
ee 2,631,107 | 1,754,465! 68,246 | 4,453, SIS 
Cession to— | 
France—Saar. | 
(provisional)... ...........- eae a ee: 300, 000 
Poland (provis- | | 
i 1, 730, 582 





inin Shake da dv ccncub¥lcosbidsceschbibectingcdee 305, 514 
Other items in sus- | } 
pense and undis- | 
tributed assets: | 
Pre-May 1........ Serer ere is an gancin sapbhduaees omaha 563, 289 
Post-May 1....... | Di ka vnsbhkddlin cha Gnwmianhheacsbaey | 44 350 
| Seer | bs da Sb bn dl N de pe viccne Eg eet wales tea 7, 397, 553 








' 1,007,283,000 _ marks still unpaid. 
2 60,159,000 gold marks still unpaid. 
§ 155,635,000 gold marks still unpaid. 


Reverting now to the figures of total pay- 


| ments, it is found that 39 per cent of the total 


was absorbed by the expenses of occupation 
and the coal advances made under the Spa 
agreement. If to the actual amount paid on 
this account be added the amount still owing, 
the full expenses of occupation and coal ad- 
vances are equal to 56 per cent of the pay- 
ments. 

Another important fact is that up to August 
31, 1922, Germany had reduced the capital 
sum owing by her by little more than 1 billion 
gold marks. This result of the early years of 

ayment is made still less encouraging by the 
arge ew of the total payments which 
consist of the handing over of capital goods. 
What might be called ‘current payments’’- 
that is, payments out of current production— 
amount to only 65 per cent of the total, or 
4,766,356,000 gold marks. So that apart 
from cessions of State property, etc., the capital 
debt would have stood on August 31, 1922, at 
just about the amount at which it was fixed 
on May 1, 1921. Such, in a word, is the net 
result, from Germany’s point of view, of the 
events outlined in the preceding series of 
articles. 
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ADDENDUM-—-PAYMENTS UNDER OTHER 
TREATIES. 


Treaty of Neuilly.—The inter-allied com- 
mission appointed under the treaty with Bul- 
garia began an investigation into the eco- 
nomic condition of the country in the sprin 
of 1921, the result being the postponement o 
cash payments for one year. A further partial 
moratorium was proposed, subject to certain 
guaranties. These being unacceptable in toto, 
the commission announced, on July 21, 1922, 
that the full provisions of the treaty had 
again come into force, and that the 112,500,000 
gold francs already due therefore became pay- 
able immediately. The annuity payableunder 
the treaty amounts to about 131,000,000 gold 
frances (about 33 billions of leva at present 
rates of exchange). The payments made up to 
August 31, 1922," are as follows: 


{Millions of leva.] 





| attiea | Various 
army’ in 
7 | commis- 
Bulgaria. sions. 
Nov. 11, 1918, to Auk. 9, 1920...........-.2.0.020-- | 285.6 | 22.0 
Rus: 0, Wee 40 Ave. 1, WOl.. 2.3.0... -ceceeececa] 6.7 | 53. 8 
Ape: 1; 1071; to Aug: Si, 1008... ....iccccsc-cscesce 14.0 111.8 
Private reclamations from Nov. 11, 1918, to Aug. | 
Wey PO ese oti hae dl iddaacsade io duns boreceueees | GRE. .0.80.. 
POs ca granesvcsxcsdenay ceca tendtten teed | 414.4 187.6 


Thus, the Bulgarian Government has al- 
ready paid about 600 millions of leva on occu- 
pation and control, an amount estimated ™ 
to be equivalent to some 2 millions of pounds 
sterling. In addition, there is still owing over 
and above these amounts a sum of 120 millions 
of leva in respect of the military mission of 
control. Up to May 31, 1922, deliveries in 
kind had been made valued at the following 


amounts: 

Millions of leva. 
I din cocnecesesudahe««6igsau auras 250. 0 
Goal delsvered to:Serbin.... 2... occa cheek it 195. 0 
Cattle delivered to Serbia, Greece, and Rumania.. 162.5 





Treaty of St. Germain.*—The subcommittee 
of the Reparation Commission appointed to 
deal with the case of Austria began its work in 
November, 1919. In this case, however, the 
commission has been concerned, not so much 
with securing payments, but with extending 


12 See November, 1922, BULLETIN, p. 1295. 
8 According to the London Economist, Nov. 18, 1922. 
14 See November, 1922, BULLETIN, pp. 1295, 1296. 
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the relief which from time to time appeared 
necessary for Austria’s rehabilitation. 

Apart from the periodic extensions of credit 
the first important step to this end was taken 
in May, 1921, when a delegation, consisting of 
MM. Avenol (French) and Gliickstadt (Danish) 
and Sir Drummond Fraser (British), submitted 
to the financial committee of the League of 
Nations a scheme of financial restoration. It 
was proposed to set up a new bank of issue, 
with one-half foreign capital, to be given a 
25-vear monopoly of note issue. The essential 
conditions for the inauguration of the scheme 
included the suspension for at least 20 years 
of liens held on Austrian assets in respect of 
reparation and relief credits. Great Britain 
and France thereupon agreed to accept a 
delay of 20 years in pressing their liens derived 
from the treaty of St. Germain, 

During the early months of 1922 negotiations 
were proceeding for loans abroad, to be raised 
in England, Czechoslovakia, Italy, and France, 
but no success had been met with in attempts 
to secure financial aid from the United States. 
In June the Reparation Commission announced 
its preparedness to release for 20 years the 
revenue from State forests, salt mines, and 
domains as security for the new bank, and its 
approval in principle of the liberation of the 
customs and tobacco monopoly, to be used as 
security for a foreign loan. The actual release 
of the assets was communicated by the com- 
mission on August 5. 

On September 20 the League authorized the 
raising of a loan by Austria up to 560 millions 
of gold crowns to meet the estimated budget 
deficits for the next two years. The internal 
financial reforms were to be controlled by a 
League of Nations committee, consisting of 
representatives of Great Britain, France, Cze- 
choslovakia, and Italy. 

Early in October these powers entered into 
an agreement assuring the maintenance of 
the territorial sovereignty and integrity of 
Austria, and that no economic or financial 
measures would be taken to threaten her inde- 
pendence. The loan to Austria was not to 
exceed 650 millions of gold frances, and the four 
powers were to guarantee the service of the 
annuity of the loan up to 80 per cent. Austria 
on her side agreed on financial reforms, the 

. e . 
pledging of the customs and tobacco monopoly 
as security for the loan, and to dispose of none 
of the proceeds of the loan without the per- 
mission of a commissioner-general, appointed 
by the League of Nations. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


A NEW STATISTICAL SUMMARY. 


In this issue of the BuLietin there is pub- 
lished for the first time a condensed summary 
table of basic foreign statistics designed to show 
the trend of business in the United Kingdom, 
France, and Germany. For purposes of com- 
parison a column has been ndded giving similar 
figures for the United States, wherever possi- 
ble. The items selected have been grouped 
under three broad heads: (1) Credit; (2) prices 
and exchange; and (3) production and trade. 
For detailed information in regard to the 
sources from which the data have been ob- 
tained, reference should be made to page 184 of 
this issue. 

The object in view has been to select from 
the mass of diverse statistical data published 
in the four countries such items as would be 
indicative of business trends and at the same 
time be reasonably comparable between the 
several countrics. The limitations of the fig- 
ures from the point of view of exact compari- 
son are many and various, since the methods 
of collecting and classifying somewhat similar 
data frequently differ in different countries. 
More important still, aside from all questions 
of statistical exactness, it should be remem- 
bered that the same item has different degrees 
of importance in reflecting conditions in differ- 
ent countries. Thus, for instance, foreign 
trade is a better business index for the United 
Kingdom than for France. Moreover, in inter- 
preting the changes from month to month it 
should not be forgotten that seasonal influences 
are to some extent responsible for the fluctua- 
tions of certain of the items. 

Since the accompanying table is designed to 
show trends in business rather than the absolute 
amounts of items at a given time, the data are 
shown as relatives on a 1913 base (i. e., the 
1913 monthly average is taken as 100) wherever 
sufficient data are available. In other cases 
the actual absolute figures are used and that 
fact is indicated by the word “actuals” after 
each item. It will be obvious from what has 
been said about the comparability of the data 
of different countries that comparisons from 
country to country in a siagle month are not 
particularly significant. In using the figures, 


therefore, it is the trend of an item for one 
country from month to month which should be 
compared with the trend of a somewhat simi- 
lar—but usually not strictly comparable—item 





for another country. That is, the figures in 
the table should generally be read vertically 
and the trends observed before comparisons 
are made from country to country. 

The accompanying figures, although by no 
means complete, may be used as indicators of 
economic conditions in the countries consid- 
ered. They reflect the expansion and contrac- 
tion of credit, the increase and decrease of 
prices, the movement and exchange of goods, 
and the condition of employment. Thus, for 
example, it is possible to trace the easing of 
credit in the United Kingdom during 1922 by 
the fall in loans and deposits and the lowering 
of the discount rate from 5 per cent to 3 per 
cent between January and July. The French 
commercial banks, on the other hand, show a 
gain both in loans and deposits, though the 
change from 1921 is not great. Throughout 
1922 money rates remained comparatively 
high in France, the Bank of France changifhg 
its discount rate only once. In Germany the 
enormous increase in the Reichsbank discounts 
and note issues, in spite of the sharp rise in 
the discount rate from 5 to 10 per cent during 
the second half of 1922, indicates extreme 
inflation and highly depreciated currency. The 
statistics for the United States, showing the 
definite turn toward a larger volume of de- 
posits, discounts, and note issues in the middle 
of the year, differ markedly from the data for 
either England or France. In the field of 
production and trade the increased activity 
which has been going on in the United King- 
dom and France, as well as in the United 
States, is clearly reflected by the data here 
presented. The figures for Germany are not 
so clear or conclusive by reason of the disturb- 
ing factor of progressive currency inflation. 
Nevertheless, shipping displayed much greater 
activity at German ports in 1922 than in the 
previous year, and the lower unemployment 
figures for 1922 indicate also greater industrial 
activity. 

In general, a study and comparison of the 
various figures shows unmistakably an increase 
of business and industrial activity during the 
past year in these countries. A somewhat de- 
tailed analysis of credit and business situation 
in England and France during 1922 will be 
found below. Similar studies of conditions in 
Germany and Italy will be presented in the 


March issue of the BULLETIN. 
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1 The sources of data and the units employed in this table are listed on pp. 184, 185. 
2 For January. 
3 For the United States an index of employment, instead of unemployment, is shown. 
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THE TREND OF BUSINESS ABROAD— 
SOURCES. 


The sources from which the summary table 
on the preceding page has been compiled are 
given below: 
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I. CREDIT. 


Commercial bank loans. 

United Kingdom.—Discounts and advances of the nine 
London clearing banks, expressed in millions of pounds 
sterling. 

France.—The following items of three commercial banks, 
expressed in millions of francs: 

Comptoir National d’Escompte: (a) Portefeuille et 
bons de la Défense Nationale; (b) Reports (stock exchange 
loans); (c) Correspondants; (d) Comptes courants débiteurs; 
(e) Avances sur garanties. ‘ 

Société Générale pour Favoriser le Développement du 
Commerce et de |’Industrie en France: (a) Portefeuille: 
Effets (bills) et bons de la Défense Nationale; (b) Reports; 
(c) Avances sur garanties; (d) Comptes courants divers. 

Crédit Lyonnais: (a) Portefeuille et bons de la Défense 
Nationale; (b) Avaices sur garanties et Reports; (c) 
Comptes courants. 

United States —Lows of 800 reporting member banks 
in leading cities, exjressed in millions of dollars. These 
peut under the cation: Total loans and discounts, in- 
cluding bills rediscoi.nted with the Federal reserve banks. 


Commercial bank deposits. 

United Kingdom.—Deposits of the nine London clearing 
banks, expressed in millions of pounds sterling. 

France.—The following items of the three commercial 
banks, expressed in millions of francs: 

Comptoir National d’Escompte: (a) Comptes de 
chéques et comptes d’escompte (checking and other de- 
posit accounts); (6) Comptes courants créditeurs. 

Société Générale pour Favoriser le Développement du 
Commerce et de |’Industrie en France: (a) Comptes de 
chéques; (b) Comptes courants divers. 

Crédit Lyonnais: (a) Depéts et bons a vue (time and 
demand deposits); (b) Comptes courants. 

United States —Net demand deposits of 800 reporting 
member banks in leading cities, expressed in millions of 
dollars. 


Central bank discounts. 

United Kingdom.—Figures in the Bank of England 
statement appearing vier the heading of ‘‘ Other securi- 
ties,’’ expressed in millions of pounds sterling. These 
are largely, but not exclusively, commercial bills. 

France.—The following items from the statement of the 
Bank of France, expressed in millions of franes: (a) Porte- 
feuille—Effets sur Paris; Effets sur l’ Etranger (foreign 
bills); (6) Portefeuille de succursales (branches). 

Germany.—The following items from the statement of 
the Reichsbank, €xpressed in billions of marks: (a) Wech- 
sel und Schecks (bills); (6) Diskontierte Reichsschatzan- 
weisungen (discounted treasury bills). 

United States.—Discounts of the Federal reserve banks, 
including those secured by United States Government 
obligations, expressed in millions of dollars. 


Central bank note issues. 
United Kingdom.—The sum of Treasury notes and cer- 





tificates outstanding and Bank of England notes in circu- 
lation, less bank notes held as part cover for currency 
notes, expressed in millions of pounds sterling. 


France,—-Billets au porteur (bearer notes) en circula- 
tion of the Bank of France, expressed in millions of francs. 

Germany.—Notenumlauf seote circulation) of the 
Reichsbank, expressed in billions of marks. 

United States.—Federal reserve notes in circulation, 
expressed in millions of doliars. 


Central bank discount rate. 


United Kingdom.—Discount rate of the Bank of England. 

France.—Discount rate of the Bank of France. 

Germany.—Discount rate of the Reichsbank. 

United States.—Discount rate on commercial paper of 
the New York Federal Reserve Bank. 


II. PRICES AND EXCHANGE. 


Wholesale price indexes. 


United Kingdom.—The index number computed by the 
Federal Reserve Board, using an arithmetic average 
weighted according to 1913 production and trade, with 
average prices in 1913 taken as 100. 

France.—The index number computed by the Federal 
Reserve Board according to the same method as for the 
United Kingdom. 

Germany.—The index number computed by the Frank- 
furter Zeitung, using an arithmetic mean of relative prices 
of 98 commodities weighted to some extent by the system 
of multiple quotations. Prices of July, 1914, equal 100. 

United States.—The index number computed by the 
Federal Reserve Board according to the same method as 
for the United Kingdom. 


Retail price indexes. 

United Kingdom.---The index number of cost of living 
constructed by the Ministry of Labor, using the retail 
— of food and clothing, rents, and the cost of fuel and 
ighting, weighted according to the importance of the 
items in the budgets of working class families. 
July, 1914, are taken as 100. 

France.—The index number computed by the General 
Statistical Office, using the retail price of 13 commodities 
in Paris, weighted according to the average annual con- 
sumption of a workingman’s family of four persons. 
Prices in July, 1914, are taken as 100. 

Germany.—The index of cost of living computed by the 
Federal Statistical Bureau, using prices of food, fuel, 
light, and rent in 46 cities. The year 1913-14 is taken as 
100. 

United States.—The index computed by the Bureau of 
Labor Statistics, using the retail prices of 43 commodities 
in 56 cities, weighted according to family consumption. 
The average for 1913 is taken as 100. 


Prices in 


Foreign exchange. 

United Kingdom, France, Germany.—Monthly averages 
of noon buying cable rates on London, Paris, and Berlin, 
in the New York market, expressed as percentages of par. 


lil. PRODUCTION AND TRADE. 
Pig iron. 

United Kingdom.—Total production during the month 
as compiled by the National Federation of Iron and Steel 
Manufacturers, reduced to a relative on the base of average 
monthly production in 1913. 

France.—Total production during the month as pub- 
lished in the League of Nations Monthly Bulletin of 
Statistics, reduced to a relative on the base of average 
monthly production in 1913. 
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United States.—Total production during the month as 
reported by the U. S. Geological Survey, reduced to a 
relative on the base of average monthly production in 
1913. 


Coal. 

United Kingdom. \verage weekly production for the 
month, as published by the Board of Trade, reduced to 
a relative on the base of average production in 1913. 

France.—Monthly production published in the 
League of Nations Monthly Bulletin of Statistics. re- 


as 


duced to a relative on the base of average production in | 


1913. Since 1920 the figures include the output of Lor- 
raine and the Saar. 

(rermany.—Monthly production as published in Gliick- 
aut, reduced to a relative on the base of average production 
in 1913. 

United States.—Monthly production as reported by the 
U. 8. Geological Survey, reduced to a relative on the 
base of average production in 1913. ; 


Unemployment. 

_ United Kingdom.—The percentage of unemployed in 
insured trades, as published in the Ministry of Labor 
Gazette. 


France.—The actual number of unemployed in the city | 


of Paris at the end of the month, as published in the 
Bulletin du Ministére du Travail. 
Germany.—The number of applicants for every hundred 


available positions, as published in the Reichsarbeits- | 


blatt. 

United States—An index of employment in 12 repre- 
sentative trades, computed from statistics published in 
the Monthly Labor Review, weighted according to the 
relative importance of the different trades in the census 
of 1910, with 1919 average employment taken as 100. 


Bank clearings. 


Uniied Kingdom.—Total clearings for the month as 
published by the London Bankers Clearing House, ex- 
pressed in millions of pounds sterling. 

France._-Average daily clearings of the Chambre of 
Compensation of Paris, expressed in millions of francs. 
Since Dec. 1, 1917, 34 banks in Paris have reported. 

Germany.—Total clearings during the month of the 
Reichsbank, expressed in faltions of marks. 

United States.—Total debits to individual accounts dur- 
ing the month by banks in 140 reporting centers, not in- 
cluding New York City, as compiled by the Federal 
Reserve Board, expressed in millions of dollars. 


Shipping activity. 

These figures, expressed originally in net tons, have 
been reduced to relatives, with 1913 averages as bases. 

United Kingdom.—Total of ships cleared with cargoes, 
as published in Accounts relating to Trade and Navigation. 

France.—Total of ships cleared with cargoes, as pub- 
lished in the League of Nations Monthly Bulletin of 
Statistics. 

Germany.—Ship arrivals at Hamburg as published in 
Wirtschaftdienst. 


United States.—Total of ships cleared with cargoes, as | 
published in Monthly Summary of Foreign Commerce of | 


the United States. 


Value of exports. 

United Kingdom.—The value of total exports of domestic 
merchandise as published in Accounts Relating to Trade 
and Navigation, expressed in thousands of pounds sterling. 
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Fronee.—The value of total exports as published in the 
| Documents Statistiques sur le Commerce de la France, 
expressed in thousands of francs. 
Grermany.—The value of total exports as published in 
| the Monatliche Nachweise iiber den Auswartigen Handel 
Deutschlands, expressed in thousands of gold marks. 
United States..-The value of total exports as published 
| in the Monthly Summary of the Foreign Commerce of the 
| United States, expressed in thousands of dollars. 


Volume of exports. 


United Kingdom.—Volume of exports, evaluated at 1915 
prices and reduced to relatives with the corresponding 
figure for 1913 taken as 100. These figures are calculated 
quarterly by the Board of Trade. 

France.—-Tonnage of exports reduced to a relative, with 
1913 average tonnage taken as 100. 

Germany.—Tonnage of exports reduced to a relative, 
with 1913 average tonnage taken as 100. 

United States.—The Federal Reserve Board foreign 
trade index indicating relative quantities of principal ex- 
ports at 1915 prices, with 1913 monthly average value 
taken as 100. 


Value of imports. 


These are compiled from the same sources as the value 
of exports. 


Volume of imports. 


These are compiled from the same sources as volume of 
exports. 


UNITED KINGDOM. 


ECONOMIC AND FINANCIAL CONDITIONS IN 1922. 


General survey..-The year 1922 is note- 
worthy in that it marked a definite upturn in 
British business following the extreme de- 
pression of 1921. The principal lines of in- 
dustry have been more active, production has 
increased, and especially toward the end of the 
year foreign trade has been expanding. Ster- 
ling exchange, moreover, increased during De- 
cember to a point within 20 cents of gold parity. 
In spite of such indisputable signs of improve- 
ment, conditions in England are far from 
normal. Unemployment is still widespread, 
and many workers are being retained on | 
a part-time basis. As the present year opened, 
the internal situation in England appeared to 
be fundamentally sound and slowly improving, 
'but the uncertainty of European affairs, and 
_above all the disturbed state of Britain’s Ku- 
ropean markets, make the prospect of further 
immediate progress doubtful. 

Industry and trade.—No serious labor dis- 
_turbances such as those which gravely affected 
industry in 1921 occurred during the a 
year. The result was that the principal in- 
dustries were able to maintain a steady and 
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' 
generally increasing output throughout the 


year. Coal production toward the end of the 
year had expanded to almost the pre-war 
volume, an in response to the greater 
demand from domestic industries and partly 
to the demand from the United States and 
Germany. Exports of coal were largely in 
excess of those in either of the two years 

receding, but were not up to the pre-war 
te Production of pig iron likewise showed 
a steady increase throughout the year, but was 
still not much more than 50 per cent of the 
average monthly output in 1913. Semimanu- 
factured and finished steel products were also 
turned out in steadily larger quantities through- 
out 1922, but they were well below the average 
monthly output for either 1920 or 1913. In 
the textile trades the situation improved very 
decidedly as compared with the previous year. 

The foreign trade results of the year afford 
ground for encouragement when compared with 
the immediate past, although the situation is 
still far from normal or satisfactory. Among 
the favorable aspects is the reduction in the 
adverse visible trade balance by more than 
£100,000,000 in 1922. In the latter part of 
the year exports of coal and of iron and steel 
were particularly heavy, the foreign demand 
for these products having the effect, as already 
indicated, of stimulating production. In the 
case of imports the somewhat larger receipts 
of raw cotton and raw wool show up favorably, 
as do the importations of raw hides. If, how- 
ever, comparison is made with the 1913 figures, 
it becomes evident at once that trade in most 
lines is far from its pre-war level, and that too 
much optimism may easily result from noting 
the degree of progress since the extreme depres- 
sion of 1921. 

The money market.—-The general tendency of 
money rates was downward during the first 
half of 1922, after which the market steadied 
for a time and then stiffened toward the end 
of the year. The Bank of England discount 
rate was 5 Pe cent at the beginning of 1922, 
was reduced to 44 per cent on February 16, to 
4 per cent on April 13, to 34 per cent on June 
15, and finally to 3 per cent on July 13, where 
it has since remained. The rate paid by the 
joint-stock banks on deposits was kept at 2 
per cent below the Bank of England rate, so 
that during the latter part of the year deposi- 
tors were receiving only | per cent for the use 
of their funds. Both the ‘cele and the dis- | 
count houses as a result of this rather wide | 
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than might be expected in the face of low 
interest rates and the abnormal state of trade. 
Nevertheless, bank profits have been quite gen- 
erally reduced, as the recently issued yearly 
statements of the banks disclose. As illustra- 
tions may be mentioned the London Joint City 
and Midland Bank, whose net profits in 1922 
were £2,253,492 as compared with £2,454,083 
in 1921, and Lloyds Bank, whose profits in 
1922 were £2,068,875, a reduction of some 
£460,000 below the preceding year. 

Government finances.—The position of the 
Government will be clearer when the results of 
the entire fiscal year ending March 31 are 
available out the details of revenue and 
expenditure for the first nine months are 
nevertheless instructive. Revenues have thus 
far exceeded expenditures by nearly £13,000,- 
000, as compared with a deficit of over £63,- 
000,000 in the same period of the previous 
fiscal year. This year both expenditures and 
receipts have been lower, but whereas the 
latter dropped £91,000,000, expenditures have 
been cut tee by £167,000,000, giving rise to 
the surplus already mentioned. An analysis of 
the individual items under the head of receipts 
shows that the principal reduction has been in 
special miscellaneous receipts, which comprise 
sales of surplus war stocks and the like. Net 
returns from the excess-profits duty have 
almost disappeared, being less than £1,000,000 
in the nine months as against estimated net 
receipts of about £28,000,000 from that source 
for the entire fiscal year. The income tax, on 
the other hand, has yielded more than was 
expected, showing an increase of £13,000,000 
over the same period of the previous year, 
although a reduction of some £70,000,000 for 
the full year was anticipated when the Gov- 
ernment made up its budget. It may be 
noted here that the new income tax rate of 5s. 
instead of 6s. in the pound did not become 
effective as regards payments until after Dec- 
ember 31. 

Under the head of Government expenditure, 


reductions are to be noted in all of the rincipal 
items. The largest savings in the first nine 


months of the current fiscal year, compared 
with the same period a year earlier, were 
£96,000,000 in the civil services, £45,000,000 
in the army, navy, and air services, £14,000,000 
in the revenue and post-office departments, 
and £11,000,000 in war-debt interest, etc. 
Unless supplementary expenditures of large 
amount are necessary in the remaining three 


differential have been enabled to do better! months of the fiscal year, the Government 
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accounts should balance with something to 
spare. 

An important feature of Government finan- 
cial operations during the year has been the 
continued reduction in the floating debt. On 
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duction, especially through the restoration of 


the devastated regions. 


December 31, 1922, the total floating debt | 


amounted to £941,000,000, of which £719,000,- 
000 was in the form of short-term treasury bills 
and the remainder in temporary advances on 
the credit of ways and means. As compared 
with the figures for the end of the previous 
year, this represents a decline of £341,000,000 
in treasury bills, which, coupled with an in- 
crease in temporary advances, brings about a 
net reduction of £319,000,000 in the total 
floating debt. Most of this reduction occurred 
in the first quarter of 1922, the decrease in the 
floating debt since the beginning of the new 
fiscal year in April being £88,000,000. In the 
first nine months of the fiscal year, neverthe- 
less, there has been a net reduction of some 
£163,000,000 in treasury bills outstanding. 
Retirement of war bonds and other obligations 
during this period brings the total net retire- 
ment to about £260,000,000. The surplus of 
reventies over expenditures, as indicated above, 
has been £13,000,000, so that, allowing for a 
reduction of £8,000,000 in exchequer balances, 
it has been necessary to create new debt to the 
amount of £239,000,000. Treasury bonds of 
varying maturities totaling nearly £133,000,000 
have been issued to supply the larger part of 
the required sum, while the remainder has been 
provided for through national savings certifi- 
cates (£30,000,000 net) and through additional 
temporary advances (nearly £75,000,000). As 
a result of the Government's conversion and 
funding operations during the year, the nomi- 
nal amount of the national debt has been 
slightly increased at the same time that the 
burden of interest charges has been consider- 
ably reduced. 


FRANCE. 
REVIEW OF THE YEAR 1922. 


1922 


The year was marked by notable 
improvement in practically all branches of 





French industrial and commercial activity. | 
Production was high in most lines; crops, 
with the exception of wheat, were good: rail- 
way traffic increased and foreign trade, meas- | 
ured by volume, was materially in excess of | 
pre-war figures; labor was continuously em- 
ployed, and the savings of the people sup- | 
plied capital for increasing the means of pro- | 





deliveries (7,755,895 metric tons). 


Financially, the year was less bright. New 
capital could be obtained only at high rates. 


Bank figures show little reflection of the 
increased activity. Exchange rates closed 
the vear at low levels. The Government, 


still unable to balance even its ordinary budget, 
was obliged {& continue borrowing on most 
burdensome wrms. Yet even the rather 
gloomy financial record of the year is not 
without encouraging signs. For the first year 
since 1913 the floating debt of the Govern- 
ment was not increased. The average volume 
of the note circulation was lower than in 
the preceding years, and the Government 
succeeded in reducing its expenditures while 
at the same time its income was considerably 
increased. 
INDUSTRY AND TRADE. 

Production.—Industrial activity, which in 
January, 1922, had rebounded somewhat from 
the depression of 1921, continued to increase 
throughout ‘the vear. The figures for iron 
and steel are particularly important, as they 
give some evidence of the fundamental change 
in French economics brought about by the 
recovery of Lorraine. For December, 1921, 
pig-iron production was 301,000 metric tons; 
in November, 1922, it had reached 513,000 
metric tons. The significance of these figures 
is emphasized by the statement that French 
production of pig iron exceeded that of Great 
ritain in every month but two of the year. 
Production of crude steel increased throughout 
the year, though not on the same scale. 

The metallurgical industry of France, it 
should be remembered, is dependent upon 
imported coal and coke. France is now 
roducing within its own borders about three- 
ourths as much coal as before the war, and 
production is showing a steady but slow 
increase. It is, however, far from sufficient 
for current needs, and practically none of it 
is capable of reduction to coke. The principal 
outside sources are the Saar, Germany (the 
Ruhr), England, and Belgium. Production 


'in the Saar was much higher than in 1920 or 


1921, and is virtually at the 1913 level; con- 


sequently, not much further increase is to be 


anticipated. Germany, in the first 10 months 


of 1922, exported to France 7,031,369 metric 


tons, which is about 90 per cent of the 1921 
As German 











188 





FEDERAL RESERVE 


BULLETIN. Fresrvuary, 1923. 


+ 











deliveries declined while the needs of French | 
industry were expanding, imports from 
IEXngland were enormously increased, rising | 
from 4,028,976 metric tons for the first 10) 
months of 1921 to 9,780,081 metric tons for | 
the same period in 1922. The influence of | 
these increased coal purchases in England | 
was a major factor in the decline of French | 
exchange in the latter half of the yer. | 

Despite the radical economic changes in- 
troduced by the war, agriculture is still the 
leading industry of France. (Crops in general 
were good, the wheat crop being poor and the 
potato and sugar-beet crops excellent. Wine 
production was exceptionally large. This situ- 
ation necessitated heavy imports of wheat, 
but these can not be offset by exports of wine. 
In 1913 Germany and England were heuvy 
importers of French wines, but exports to bot 
these countries were much reduced in 1922. 

Internal trade.—The year witnessed also 
increasing activity in internal trade. This is 
shown clearly in railroad traffic and earnings 
and in the figures for the sales tax. 

The following table shows the receipts of 
the principal French railway companies for 





1922. 
FreNcH Rattway REcEIPTS ror 1922. 
{In thousands of francs.] 

Per- 
Sea Receipts Increase | centage 

Railway. for 1922. | over 1921. | ofin- 

crease. 
2 EE a Sree fee aaa 1, 100, 100 109, 531 11.0 
© RES BEE OR IES OF RS 1, 008, 038 102, 924 11.4 
a EEE We 1, 800, 950 114, 855 6.38 
Paris-Orléans. .... pianeeshbsoutahe= >>> 917, 817 10, 523 1,2 
AS Pee ee ae er ae ee 52, 460 17, 243 3. 87 
ee 1,004,777 53,601 5. 64 


The net deficits, which must be made up by 
the State under the guarantee law, are given 
in the following table: 


[In millions of franes.} 


Railroad. 1920 | 1921 1922 
ARLE ede. 2 peer AN 578 | 233 170 
BS 2iikicis RNY 17 tO ane aS 303 | 160 80 
Paris-Lyon-Méditerranée................-.... 44 426 230 
PONS. SOFA Kc Pete ebedocksadccdds 494 | = 385 250 
DeLee, suttdeg bs Soe ceed b cwp en cenddcased 275 | 184 150 
Se IN ciskes <woncank eons ener cueaens nals 718 | = 696 430 
Nin stgsticad sabes dein bnkonn silts 3,012 | 2,084} 1,310 
| 


This betterment is supported by the figures 
for car loadings, which have shown an irregu- 








lar increase throughout the year, with this 
tendency becoming more pronounced in the 
fall months. 


Datry AVERAGE FREIGHT CAR LOADINGS. 


1922—July ........ 50,031 | 1922—October... .. 57,185 
August... ... 51, 095 | November. .. 56,046 
September .. 53, 155 | December. .. 55, 848 


The more recent figures are still below the 
1913 average of 60,000, though the present 
totals include Alsace and Lorraine, which 
account for more than 10 per cent of the 
loadings. The recovery of the railroads from 
the impoverished position in which they were 
left by the war and the remarkable improve- 
ment in their situation in the last two years 
are most encouraging signs. It is to be noted 
that none of the lines is yet free from the 
need of State aid under the guaranty law 
described in detail in the FeprERAL RESERVE 
Butietin of November, 1922; but the draft 
upon the treasury has been reduced by over 
50 per cent from 1920. 

he returns from the turnover tax also 
show evidences of increasing business activity. 


RECEIPTS FROM THE TURNOVER Tax. 


{In millions of francs.] 


| 1922, 1921 1922 

— — — — -| — oe — 
Se ee Re. ee 146 197 
February............ 152 | 166 || August............... 147 188 
Mareh...............6| 148 169  September........... 157 187 
LS Rvlper aR = gs 157 | 183 | October.............. 168 208 
Bi sacescébituetn sees 146 +180 | November..........-. 172 210 
I eRe 147 | 189 | December............ |. 173 213 


These figures indicate progress during recent 
months, though their reliability as a business in- 
dex is yet to be tested, as the tax has not been 
in operation a sufficient time. The recent 
figures, however, are still far from equaling 
the monthly average of the third quarter of 
1920 (the first three months of its operation), 
namely, 309,381,000 francs. 

Foreign trade.-The complete figures for 
1922 are given on page 216. At the date of 
writing, detailed statistics for the first 11 
months only are available. These figures 
show an apparently favorable balance of trade 
with England, Germany, Belgium, Switzer- 
land, -_ Spain, and unfavorable balances 


with the other-countries reported. The fol- 
lowing table shows the trade relations with the 
principal commercial countries: 
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Foreign TRADE OF FRANCE (COMMERCE SpkcrIAL) IN 
First 11 Monrnus or 1922. 


{In millions of franes.} 


Imports. | Exports. 
Country. to from 

France. France. 
RE pe dU CE i cade ma ses she xendceeyanvases¥in en 2,981 3, 236 
ME Ry intad sc oases Vd ghe<sicll $b aeneanewsdade 1,170 1, 592 
I ta ack chs SNS Uns eehs cake aN es seoustede 1,499 3, 297 
ESCM du cass Reddcedeatduseaes enacts xe 483 874 
aD hei nike i sibde seth ths weseans tases 722 628 
United States.............. Rea ee kon Ge soreness 3, 356 1, 807 
MR Sco Fn Cad dc cch dei ad dec cicida soc yueeesbansanss 397 131 
cet ite cick cated pdues <eceuns ines nceks 706 256 


In the first 11 months trade with England 
nearly balanced. Belgium was the best cus- 
tomer of France, while the latter purchased 
more in the United States than in any other 
one country. 

In value, the principal imports of France 
from the United States have been as follows: 


{In millions of francs.} 











aes mn ee 

| First 11 | First 11 

| months— months— 

Merchandise. | | Merchandise. as 
| 
1921 | 1922 | 1921 | 1922 
hibices aaa eS nD 2 

2 Se Seem 510 | 173 | Heavy oil............| 168! 161 
SEAR | 74 |- 172} Iron and steel........ | 7 145 
Tobacco.............. 65 | 138 || Copper............... | 158 214 
COINS os0asvacsi dene 918 | 987 | Machinery........... | 254 124 
Mineral oil........... 653-521 Wetikvebancvacaduaseus 189 2 





Perhaps the most interesting of these items 
is that of cereals. Although her own crop 
was poor, France reduced her purchases of 
cereals from 50,860 metric tons to 33,304 
metric tons in 1922. France has been pur- 
chasing less wheat in the United States and 
more from the Argentine; but imports of oats 
and corn from the United States show notable 
increases. 

Labor situation.—-The revival of industry has 
eliminated what little unemployment there 
was in France in 1921. Although at no time 
since the war could unemployment in France 
be considered a vital problem, the course of 
unemployment is summarized here to draw 
attention to data of this kind as a very valuable 


| of 





index of the economic condition of the country. 
The peak of unemployment was reached in 
March, 1921, when unemployment relief was | 
extended to 45,504 persons (March 11). The | 
same month the number of situations found 
for the unemployed reached its lowest. From 

that time the recovery was very rapid; and it 
is perhaps significant that the turn in employ- 


~ 





ment figures was the first indication of re- 
covery frem the business depression of 1920-21. 
During 1922 unemployment was at all times 
negligible, but the decline in the number of 
persons aided in Paris from 4,658 (January 21), 
the high point of the year, to the low figure 

272 (October, 1922) indicates the trend. 
While these numbers do not include all persons 
out of work, they furnish a valuable index of 
unemployment. During the year there were 
only two strikes of consequence, a metal 
workers’ strike at Havre and the shipping 
strike. The former has had no lasting result; 
but the latter, which arose from an attempt to 
modify the 8-hour law, has brought con- 
siderable losses to French shipping. 

There is at present a shortage of labor in 
France. The demand for workers at high 
wages for restoring the devastated regions has 
depleted the supply of labor, particularly in 
the coal mines. ies an extent this shortage is 
being met by immigration, notably from Ttaly 
and Poland. 


FINANCE. 


Money rates.—While business was showing 
remarkable improvement in 1922, financial 
recovery was still opposed by numerous 
obstacles. With the Government still a con- 
stant borrower in competition with the urgent 
needs of industry, money rates remained high. 
Early in the year an attempt was made to 
reduce these rates. On March 11 the Bank of 
France reduced its discount rate from 54 to 5 

er cent, and the same day the reduction 
in the rate on bons de la Défense Nationale was 
put into effect. The following table shows the 
average rate on the issues of new securities 
tabulated by the Association Nationale des 
Porteurs Francais de Valeurs Mobiliéres. 


INTEREST RATE ON NEw Security Issues. 


eens €O | Mae.....s.. Cw | Seet.......: 6. 36 
ee ak fee 6.30 | Oct... ..... 64 
Mar.......-€:57.| July. ......§@| Nov......... 6. 59 
eee Le San 6. 32 


This table is valuable because it shows the 
trend, but it does not accurately depict the 
cost of capital. Some of the issues are tax 
free; in others the tax is assumed by the issu- 
ing corporation, so that for October the cost 
of money for an industrial enterprise of high 
standing would have been nearly 8 per cent. 
In October several departments were author- 
ized to contract loans; the maximum rates 
authorized ranged from 7.95 per cent to 8.10 








per cent, though none was for a sum of over 
750,000 francs and most of them were for much 
smaller amounts. It will be recalled that on 
the 3-5 year treasury loan of October the Gov- 
ernment had to pay over 6} = cent. 


In | 


December the Crédit Foncier reduced charges | 


on mortgage loans to municipalities from 7.60 
to 7.45 per cent and to private persons from 
8.25 to 7.60 per cent. 

Security markets._In spite of the price of 
money, a great number of new issues was 
brought out. 


Security Issues FOR 1922. 
{In millions of franes.| 


Month, lndeas Railroad. Tesgenry 
| | op ae = 

PS At a Ded rt ee 791 | 241| 1,367 
SE ae ES OS ESS Ee 5, 054 | 285 | 2305 
eee a ee oe 456 | 392 | 747 
NEES on Exe ee vecde eoavcansesccbebeees 340 | 222 689 
MMitadchnuivens desebsbuksiksstdh tea dhs 769 186 | 1, 362 
RES eer ee a5 3, 989 | $33 920 
PRUE Sos Saenevend n> = sales agut ent spubes 125 271 | $1,284 
ee eee bean secs Sienbugba nce 92 1, 804 412 
Dg ST me 601 34 | 1,011 
aed A cimasmnrieced eee Pe ikke = tans 702 
Ps ane aren nh ehhowk ohemese Nee gt ene } 4 8, 190 





1 Includes Crédit National issues in February and June. 
2 Also 33,000,000 frances obligations de la Défense Nationale issued in 
January and February. 

3 Cancellations exceeded new sales. 

43-5 year Treasury bonds. Figure of Treasury bills unavailable. 


The course of securities listed on the Paris 
Bourse shows two distinct movements. Dur- 
ing the early part of the year, when business was 
still dull, securities bearing a fixed rate of re- 
turn advanced; during the latter part of the 
vear popular interest turned to securities of 
variable return, including foreign bonds whose 
interest is payable in currencies higher or more 
stable in value than the franc. 





INDEX NUMBERS OF Security Prices (STATISTIQUE 
(VEN ERALE. ) 
[End of month figures, 1901-1910= 100.) 

Securities | Securities 
| with fixed | with vari- 
| return. (able return. 

baa 

Average: 

ae ar cee 2 91.3 127 
TG Ke a unkegkt <Yeth os 75.8 157 
__ aye a 67.9 192 
_ es ee onleete eu . ein Eee nb 65.9 145 
PoP is prise Send Sp «bien de «doqad dn sacs 66,5 142 
PN 6 0s a tebeeate cubs avne caeunon 68. 1 138 
_. AEE REE oe eee oe eelre re tee 69. 2 137 
RR ES ee ae RY eae a5 69. 2 135 
MSS oov.see sob Sddeat thc e tidal ec caks Mails 69. 6 140 
ES eee y eee ee gee 69. 7 l4l 
Ee Ese Se Rae Tn aes | 71.3 146 
MNRS sini Beeb chk x adeeb maa che oieletes <a 72.5 159 
ere Ney Lae oe 72.3 158 
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[t will be noted that for the securities bear- 
ing a fixed rate of return, the course is parallel 
to that of the American bond market, the peak 
of this movement in both countries being 
reached at nearly the same time. In the case 
of securities not bearing a fixed rate of return, 
the average rate declined during the first four 
months and then began to rise sharply. The 
averages for the last three months of the year 
are not available, but they will probably show 
a continuation of the rise into November, when 
the list reacted slightly, but closed the year at 
high levels. The course of the Bourse this year 
has run approximately opposite to the course of 
the foreign exchange rate of the franc; and the 
fluctuation of the exchange has often been em- 
ployed to explain the movement, especially in 
the autumn rise in stocks which, because of its 
similarity to the phenomenon of the Berlin 
Boyse, some persons described as a “‘ flight from 
the franc.” There can be no doubt that such 
a factor might have a strong influence, particu- 
larly in the case of a security whose interest or 
dividend was payable in a foreign currency. 
In the case of French stocks, however, the influ- 
ence of improving business and rising com- 
modity prices was also a material factor in the 
rise. The recovery has been well distributed, 
though concerns whose products could be used 
for reconstruction purposes have done particu- 
larly well. Stocks of gas companies and ship- 
yards have shown little improvement. A com- 
parison of security prices with such other in- 
dexes as commodity prices or foreign exchange 
rates shows how little the security markets 
have reflected the depreciation of the franc. 

Banking._-The marked revival in trade and 
industrial activity finds comparatively little 
reflection in bank figures. For the purpose of 
this discussion typical items of the Société 
Générale pour Favoriser le Developpement du 
Commerce et de l’Industrie, the Crédit Lyon- 
nais, and the Comptoir National are given 
below: 

ASSETS. 
{In millions of francs.] 


| | 
| Three commercial | 


Bank of France.' 





banks. 
Date. | 
. Bills, in- | Ad- 

cluding | Open __ Port- vances 
treasury accounts. folio. {0 private 

bills. | persons. 
Dee. 31, 1921................. 9,866 | 2,354) 2,505 2,241 
Se 1 ae 9,594 2,270 2,914 2,311 
June 30, 1922................. 10,671 =. 27206 | 2.332 2’ 188 
Sept. 30, 1922................. 10, 532 2,069 = 2, 104 2, 086 
RRR GRR WE SAD) aa See 2,401 2,069 














Fepre ary, 1928, 


| 


LIABILITIES. 


{In millions of francs.} 
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Caisses d’Epargne ordinaires, and do not repre- 


.sent the total savings deposits of the vear. 


These figures are not vet available. 





Three . 
commercial pan of | 
* Trance - | 
banks Cc bin | 
Date. Demand | “Urrent 
deposits accounts 
and current, a 
accounts. | Post's: 
yA eee Jakes seh eeeid 12, 873 2,718 
G8 55665555 sandnsannneshankeos 12, 374 2,210 
ea a. . JAE Rh oe eee AA bs 13, 582 2,391 
sts wihde ts Wee) wh eodid entdcen mason 13, 147 2,180 
pial Shea piee 92 Aled eile eatnliale, be ernie 2, 289 


1 For the Bank of France the figures are those of the last weekly state- 
ment of the month. 


The changes, though not so large as might 
have been expected, are distinctly encourag- 
ing. They are more noticeable in the case of 
the commercial banks than in the Bank of 
France. Several explanations are offered to 
account for the relatively small changes. The 
first is that the three banks chosen, in spite of 
their great size, are not so widely represented 
in the northeast, where the metallurgical 
industry, which has had a remarkable recovery, 
is largely located. The second theory is that 
there is a lag of several months between an 
industrial revival and its reflection in bank 
figures, owing to the gradual reduction of 
frozen credits. Still another possibility lies in 
the relative proportion of commercial bills to 
treasury bills in the item of “ Bills, including 
treasury bills.” It is impossible to say defi- 
nitely, as this item is not given in detail, 
but it is at least possible that the banks have 
been getting rid of the treasury paper, with its 
relatively low rate, and increasing their hold- 
ings of commercial paper. Another reason— 
and perhaps one of the most important rea- 
sons—for the phenomenon lies in the fact that 
much of the revival of business is due to the 
direct activity of the Government in recon- 
struction. Such governmental transactions do 
not require banking service to the same degree | 
as the enterprises ye individuals. | 

Savings deposits._-Deposits of the “ ordinary” | 





savings banks showed a net increase in every 
month of 1922, the average being 52,910,000 | 
francs. This figure compares with 66,688,000 | | 


francs in 192T and 48,471,000 franes in 1920. | 
The highest month was February and _ the | 
lowest October. The reason for the decline | 
in this month was probably the competition | 
with the 3 to 5 year treasury bonds. The net 
increase for the year was 634,917,000 francs | 
(provisional figure), These figures are for the | 


Foreign exchange.—-The course of exchange 
rates on France was exceedingly irregular in 
1922, but for the second consecutive vear the 
france, as measured by the dollar, registered im- 
provement. The average for the 12 months 
was 8.20 cents per franc, as contrasted with 
7.45 cents in 1921 and 7.04 cents in 1920, a 
gain of 1.16 cents in two years. During the 
year there were a great number of fluctuations 
which it is at least plausible to ascribe to specu- 
lation. But, besides these minor fluctuations, 
it is possible to trace two major movements or 
tread, which appear distinctly in the following 
table of monthly averages: 


FRENCH EXCHANGE ON NEW YORK IN 1922. 


, TOP he it $0. 0823 
February. .......- . 0873 ; August............  . 0795 
Maten...<......... <CORRpGeeebere. ..... . 0766 
Bs Sahni «is ORR | Clete 5-5. | OT 
OO eee .0911 | November. ....... . 0686 
A Pee .0876 | December........ . 0723 


This shows an uninterrupted rise in the 
franc from the beginning of the year, a rise 
which started in November, 1921, and culmi- 
nated in April, 1922. From that peak of 9.35 
cents on April 24, it declined steadily to a low 
of 6.20 cents on November 8, rallying in Decem- 
ber. The length of these swings up and down 
renders necessary a search for fundamental 
causes. 

In considering the causes for these major 
movements it is worth while to consider the 
influence of the visible balance of trade and of 
foreign loans. The following table shows the 
course of trade for 1922: 


VistptE TRADE BALANCE OF FRANCE FOR 1922. 


[Thousands of francs.] 


Unfavor- 
Exports. able 
balance. 


Period. Imports. 


First 6 months................ 10, 671,592 9, 368, 660 1, 302, 932 


Mad, cctih aids oo de ne d<etas' Oe 1,995, 746 1,433, 042 562, 704 
PY wncoxc civ bas esas eae aa 1, 959, 729 1,676,314 286, 415 
GIONS 5 sisi b ities ddde ocdind 1, 893, 121 1, 741, 062 152, 059 
Css an aviinnescaetnnuhs 2,108,872 1, 937, 467 171, 405 
WOOL « ccgBe sce deaxbduissreds 2,348,245 1,706,499 641, 746 
December. .... Ke ccatmceadds dpshaute 2,923,000 3,079, 000 1 156, 000 

Total for year......... . 23,900,305 20,942,044 2,958, 261 


} Favorable balance. 
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For the first five months of the year, when 
the exports were valued on a higher scale of 
yrices, the total indicated balance was slightly 
in favor of France. The readjustment of the 
scale in June changed this to an unfavorable 
balance for the first six months, but so far as 
ean be determined from such statistics 
appears that French foreign trade for the first 
five months of 1922 was very nearly in equilib- 
rium. During the same period France floated 
several good-sized foreign loans, particularly 
in England and the United States, as may be 
seen from the following summary: 


Frencnh EXTERNAL LOANS IN 1922. 


Where placed. 





Month. Amount. Issued by— 
$25,000,000 Department of the United States. 
Rs SEE Seine. 
£ 3,000,000 |..... aS eee England. 
February.... £ 5,000,000 | P. L. M. BR. R......... Do. 
March..... . $ 6,000,000 | Soissons.............-. United States. 
Do.. -| $10,000,000 Framerican Industrial do. 
Development Corpo- 
| _ ration. 
OO vasekanss $30,000,000 | P. L.M. R. R......... Do. 
AREER £ 2,000,000 | Paris-Orleans R. R.... England. 
1 eee £ 3,000,000 | Midi R. R............. 0. 

ED snalerelgnast 1$1, 975,000 |..... Rib asscenues ese United States. 
Le £ 5,000,000 | Nord R. R............ England. 
eee $10,000,000 | P. L. M. R. R......... United States. 

dei win dee | 250,000,000 | Pari s-Orleans R. R.... Switzerland. 


1 The issue was in francs; 25,000,000 francs, sold at $79 per 1,000 francs. 
2 Swiss frances. 


The gf telag, rei showing the movement 
of gold from France to the United States 
should also be noted in this connection: 


Exports or» GOLD FROM FRANCE TO THE UNITED STATES. 


1922 


Month. 1921 
NG od. vs och tae sw ece nti SiS cases $4, 695, 491 $1, 874,799 
Os Pe err ee 13, 583, 37 1, 425, 881 
nn ie ERE ATP REET ET ERE SE: REE 26, 956, 333 6,649, 971 
MER oko A bine sapwleenséunaentoeeeren 10, 895, 170 1, 161,039 
id 6 50S RES aN DDK ein bs eaNaRRREeE 9, 725, 929 43, 754 
WU Sais a bonne ns vbeswncncueeessteescetcs 7,482, 146 667,019 
PU censors anne <tahepanes dupe ckeeeee 27,973,327 1, 688, 202 
Rens ar~ Saneeteescccscese sonst 34, 999, 294 889, 784 
ES nc crac ides sexe on oakiaae 17, 784, 302 2,070, 389 
NGL G we Sixwcs Char debe nt camaeebaereue 18, 596, 507 2,635, 254 
OO re by ves 15,051,331 | 1,910, 844 
eer er tere nee 3, 730, 062 5, 526, 222 





191,473,266 | 27, 043, 158 


Since July no French loan has been floated 
abroad. The influence of these loans on the 
exchange rate, at a time when the visible trade 
balance was approximately in equilibrium, is 
so obvious as to require no comment. It was 
equally obvious that after the proceeds of these 


loans were spent, and the exchange market | 


deprived of their temporary support, the franc 
had to decline. The French wheat crop was 
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_ known to be poor, while under the influence of 
the trade revival the demand for raw materials, 
| especially cotton and coal, was certain to be 
heavy. Against this inevitable increase in 
imports, France had no increased item of 
exports to offer. Finally in November, when 
| imports increased and exports diminished, the 
unfavorable balance for the single month was 
half of the entire first six months of the vear. 
In that month only about three-fourths of the 
imports were covered by exports. The French 
ress is particularly insistent on the part played 
»y speculation in the sensational decline in 
November; and in all probability, encouraged 
not only by the known economic facts, but also 
by alarmist statements of French Government 
finances, and the unpromising reparation situ- 
ation, speculative selling was a factor. Doubt- 
less, also, speculative purchasing or short 
covering was a factor in the abrupt rise in 
early December. But the fact remains that 
the actual status of the visible balance of 
French trade will go far toward explaining the 
vulnerable condition of French exchange in 
November, and, in fact, since. The sudden 
increase in French exports in December may 
be explained in part, at least, by low exchange 
in the preceding month. 

Government finance.—The finances of the 
Government have been discussed at length in 
the December, 1922, and January, 1923, 
BuLietins. The most encouraging fact to 
note is the increased yield of taxation, esti- 
mated at 23,623,000,000 franes, about 960,000, 
000 francs greater than in the preceding year. 
As to the total estimated expenditures of the 
year, they were discussed in the December 

ULLETIN and no further information has 
become available. They are stated to have 
been almost 8,000,000,000 franes less than in 
the preceding year. The budget for 1923 had 
not been passed at the end of the year, but the 
project indicates a material deficit. The minis- 
try made several attempts to introduce tax 
legislation, looking toward stricter methods of 
assessment or increasing rates. These pro- 
posals met with effective resistance; on the 
other hand, the lower limits of tax exemption 
were actually raised during the year. While 
the loss in revenue on this account is not likely 
to be large, the incident is significant. 

The public debt.—As the public debt has 
recently been discussed in the BULLETIN, only 
two facts may be mentioned here. The Minis- 
ter of Finance announced at the end of the 
year that there had been no increase in 





| the floating debt, and that the October loan 
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brought in only 2,400,000,000 francs of fresh | Reconstruction represents a capital invest- 
money. This is interpreted as meaning that | ment and as such it is manifestly sound finance 
approximately 5,600,000,000 francs of the| to fund the costs, whether or not they are 
October issue, which carried a rate consider- | everitually met out of reparations. 
ably over 6 per cent, was exchanged for| Note circulation.—The note circulation was 
treasury bills or bons de la Défense Nationale | subject to only slight fluctuations during the 
on which the highest rate is 44 per cent.| year. The average circulation was 36,330,198,- 
Further, by convention with the Bank of | 000 francs, compared with 37,404,000,000 francs 
France, dated December 21, 1922, the conven- | for 1921, and 38,065,628,000 francs for 1920. 
tion of December 29, 1920, was modified, | The low figures of 35,281,790,000 francs was 
reducing the repayment of advances to the | touched March 23 and the high of 37,514,493,000 
bank from 2,000,000,000 francs to 1,000,000,000 | francs on October 5. A part of this reduction in 
francs. The repayment was largely met out | circulation is due to the reduction of the State’s 
of the amortization fund of the Bank of | debt to the Bank of France, by 2,000,000,000 
France, which on December 28, 1922, stood | francs in 1921; and the fact that the circulation 
at 796,310,223 francs, and on January 4, 1923, | did not decline by an approximately similar 
at only 2,937,929 francs. Although the con- | amount may be ascribed to the increase in in- 
vention of December 21, 1922, specified that | dustrial activity during 1922. French business 
the reduction to 1,000,000,000 franes of the | methods require a very large per capita circula- 
annual amortization of the debt to the bank | tion, as compared with the United States. On 
is exceptional and is not to be regarded as a | December 28, 1922, the per capita circulation 
precedent, the discussion about it has shown | of Bank of France notes was about 947 francs, 
that there is a considerable opinion opposed | while on a comparable date (January 1, 1923) 
to the extinguishment of this debt, preferring | the circulation for the United States was only 
to accept as permanent the devaluation of the | $42.81 per capita, which at the average rate for 
franc rather than to subject the country to the | December was about 600 francs, though gold 
problems arising from an attempt to elevate | prices for France are materially lower than in 
the value of the france by such measures, at | the United States. This difference is com- 
least for the present. monly ascribed to the greater use of checks in 
From the point of view of internal Govern- | the United States and to a higher velocity of 
ment finance, it would appear that the two | circulation. The purpose of mentioning it here 
most pressing problems are (a) to balance the | is to call attention to the fact that an increase 
regular budget and (b) to relieve the situation | of note circulation from the levels of last year 
of the floating debt, particularly the bons de la | would not necessarily imply inflation of the 
Défense Nationale. The former, of. course, | currency, nor would a decline in the circulation 
may be accomplished either by reducing | of itself indicate a sounder financial condition, 





expenditures or increasing income, which will | unless carefully checked against the general 


ates new problems in the future as returns | commercial and industrial condition of the 
rom war taxes and the sales of war stocks | country. ¥ 
diminish. The question of the floating debt is| Suwmmary.—The year 1922 brought a pro- 
more difficult. The October loan did not | nounced industrial and economic improvement 
indicate that the condition of the money mar-| to France. Industrially the greatest obstacle 
ket was very propitious for a funding loan. | to further improvement lies in the problem of 
The increase in business activity has rendered | securing a sufficient quantity of coal, and more 
the bons, with their present low rate, rela- particularly coke, to exploit the natural re- 
tively less atttactive as short-time invest-| sources of the country. Agriculturally the 
ments. Proposals have been offered to reduce | shortage of the 1922 wheat crop was rather 
the rates still further; one effect of such a | serious, but indications for the current year are 
reduction might be to improve the market | more promising. Financially the record of 
for rentes, while other results may be con- | the year is less bright, for it brought a consid- 
jectured. erable increase in the already heavy public 
The total budget includes also the so-called | debt; but to offset this it must be remembered 
recoverable items of pensions and reconstruc- | that the revival of industry which marked 1922 
tion. At present there is no prospect of | has rendered France more capable of bearing 
meeting these’ items out of current income. | the burden of that debt. 
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GERMANY. 


THE ECONOMIC IMPORTANCE OF THE RUHR. 


The occupation of the Ruhr district by 
French and Belgian troops brings the coal 
and iron situation of Continental Europe 
again into the center of European political 
and economic discussion. With the ces- 
sion of Alsace-Lorraine to France under 
the treaty of Versailles, the political divi- 
sion between the iron and coal districts of 
Europe became much more pronounced than 
it was before the war. France, as a result, 
now possesses about 48 per cent of the total 
iron-ore deposits of Europe, thus being in a 
position to become an iron and steel produc- 
ing country of the first importance. 

Nevertheless, in spite of her fuli control of 
the Saar Basin, the development of the Pont- 
a-Mousson coal fields, and the increase in pro- 
duction of the Pas de Calais mines, France is 
unable to produce enough coal, and especially 
coke, for the proper exploitation of her iron 
deposits and the full development of her metal- 
lurgical industry. Even in the present state 
of that industry, which is operating at about 
half of its capacity, France is forced to import 
large quantities of coal and coke from other 
countries, especially from the Ruhr district. 
Germany, on the other hand, as long as she 
retains control over this district, is in posses- 
sion of the most important coal fields, with 
the largest reserve of coking coal on the Euro- 
pean Continent, but at the same time is with- 
out the necessary iron ore at home for fully 
utilizing her coal and coke. Even before the 
war, with Germany in control of Lorraine, 
large quantities of coal and coke were shipped 
from the Ruhr to Framee, which in turn ex- 
ported considerable quantities of iron ore into 
this industrial district. This exchange of coal 
for iron between Germany and France was 
immediately resumed after the armistice. 

The treaty of Versailles drew a_ political 
boundary between these two important raw 
materials,’ neither of which can well be ex- 
ploited without the other. To state it more 
explicitly, the French metallurgical industry 
can hardly be developed to its full capacity 
without the coke of the Ruhr, while the Ger- 
man metallurgical industry, chiefly located in 
the Ruhr, can attain only about half of its 
pre-war output if it is deprived of the French 
iron ore. The rich coal fields of the Ruhr are 


_ 1 See small inset map on p. 195 showing location of the Ruhr coal 
district of Germany and the principal iron district of France in Lorraine. 


| 





| thus of great economic importance to both 


France and Germany. But while the Ruhr 
district is of vital significance to France only 
for the future development of her metallurgical 
industry, it is one of Germany’s greatest eco- 
nomic resources and the basis of a large part 
of her industries. For upon the coal of the 
Ruhr rest not only the German coal and iron 
industries (the so-called “heavy” industry— 
Schwerindustrie), but also the electrical, dye- 
stuff, and, to a considerable extent, the textile 
industry. In the Ruhr Valley there are 
located the largest German iron and steel 
plants and the head offices of the large German 
combines; from this part of Germany comes a 
large percentage of Germany’s exported goods, 
especially iron and steel products; and finally 
from here the German railways and public 
utilities derive much of their fuel. 

The importance of the coal fields of the 
Ruhr is not limited to the two mentioned 
countries. Ruhr coal plays an important 
part also in the Belgian, Dutch, Italian, and 
other central European industries. 


RELATION OF THE RUHR DISTRICT TO GERMANY. 


The Ruhr district is the most important in- 
dustrial region in Germany. It contains the 
richest “ot fields of the country, and there are 
also located the most important German key 
industries. The cession of a large portion of 
Upper Silesia to Poland crippled eleaneia in- 
dustries located in that section of the country 
and enhanced the relative importance of the 
Ruhr. Furthermore, after the conclusion of 
peace a great readjustment and expansion took 
place in the Ruhr district, which further in- 
creased its economic importance to the rest of 
Germany. The big Seenen industrialists, 
after the loss of their Lorraine iron and steel 

lants, concentrated their efforts mainly in the 

uhr district and established there a number 
of new factories in order to replace those located 
in Lorraine. This district thus became of 
greater importance to Germany after the war 
than it was before the armistice. 

The Ruhr district is not an administrative 
unit. It forms a part of the Rhineland Prov- 
ince and Westphalia. It comprises a territory 
of about 7,920 square kilometers and is inhab- 
ited by about 6,000,000 persons, of whom about 
1,500,000 are employed in mining. In this 


comparatively small area are located some of 
the most important industrial cities, such as 
Essen, Dortmund, Bochum, and Gelsenkirchen. 
(See accompanying map.) 

















FEBRUARY, 1928. 


FEDERAL RESERVE BULLETIN. 


195 




















































































‘ pe. Dots represent coa/ mines 
pi? 
i wae 
ya 
-_ e 
_ + y 
“a ’ ih views * ® Recklinghausen i al 
Sram BABE) 6 hen saagpe Lakes 
I : 4 4 + a e 
Ae Gladbeck__»Buer , : E ‘ . ce edie 
* e ® . on ae . . ‘ A ° 
e ° if ° = « 
. . e 
: » Dortmund 
‘ .. eee 
. e es 
: o ee » @ 
51°27 os 
es 2 
oe a 
SCALE OF MILES em 
5 10 
749" l 7°}15" 7°130' 






































MAP OF THE RUGR DISTRICT IN GERMANY.? 


Although the largest industrial plants, espe- | Brruminous Coat Propuction IN GERMANY IN 1920. 


cially those en aged in the production of stéel 
und iron, are located in the Rukr Valley, its 
economic importance is due to the prevalence 
of coal. The Ruhr coal region embraces an 
area of 2,000 square kilometers, and, accordin 

to German experts, has a visible reserve o 

54,300,000,000 tons, distributed as follows: 11 
billion tons down to a depth of 700 meters; 18.3 
billion tons between 700 and 1,000 meters; and 
25 billion between 1,000 and 1,500 meters. 
Besides black coal, the Ruhr has also an in- 
visible reserve of 4 billion tons of lignite or 
brown coal. 

The dominating position of the Ruhr as a 
coal-producing district becomes more apparent 
from the following table, which compares the 
total output of coal and the number of em- 
ployees engaged in mining in Germany with 
the output and number of miners in the Ruhr, 





1 The small inset map shows the location of the Ruhr coal district 
(black area); the iron district of Lorraine (hatched area); and the Saar 
iron district (cross-hatched area). 





Output of coal. 


. Total 
Number Number amount of — 
of mines | i 
in opera-| _. pe ar ity | Value 
tion miners. salaries _ Quantity (000 
(000 marks). (tons). marks). 
_— \- ————y=} j _ | 
i 2. cr 263 | 452,620 | 7,509,488 | 88,380,212 | 13, 437, 441 
Total Germany, 407 | 713,199 | 10, 825, 856 |131, 355, 964 20, 160, 311 
Per cent Ruhr. 64.6 | 63.5 | 69.5, 69. 4 66.7 


The relation of the pre-war and post-war coal 
output of the Ruhr to that of Germany as a 
whole is as follows: 

Ovutrur oF Coat, In Tons. 





1913 1920 } 1921 19222 
Germany.......... 190, 109,000 131,347,000 | 136,210,000 120,664,000 
ea aE 114, 550,153 88,380,000 | 94,114,785 97, 350, 000 
Per cent Ruhr.... 60.3 67.3 | 69. 1 80.7 
| 








2 Estimated. 
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As already mentioned, the chief quality of 
the Ruhr coal is that it can easily and cheaply 
be converted into first-class coke. In fact, the 
percentage of coke produced in the Ruhr dis- 
trict of the total adie production in Germany 
is much larger than that of coal, as may be 
seen from the following figures: 


COKE PRODUCTION IN GERMANY, IN TONs. 


19221 1921 1920 1913 

——|-_——— , 
REAR AS ee 22,600,000 24,203,000 | 21,546,000 | 29,379, 000 
Total Germany...... 29,409,000 27,921,000 | 25,177,000 | 34, 630, 000 


Per cent Ruhr of total 76.8 86.7 85.6 84.8 


1 Estimated. 


The by-products of coal and coke are of no 
less importance to many German industries 
than these raw materials themselves, and the 
abundance of coal has made the Ruhr the cen- 
ter of Germany’s coal and coke by-product in- 
dustries upon which the dye and other chemical 
industries depend. The value of the total out- 
put of coal and coke by-products in the Ruhr 
as compared with that of Germany may be 
seen from the following table: 


PRopUCcTION OF By-PpRoDUCcTS oF BrruMINOUS COAL. 


= 
‘ ’  Ilumi- 
ar anc | natin 
tar prod-| Benzol. | “es gas ( 
ucts. * | cubic 
| meters) 
1913. | 
«a 934, 546 155, 086 | 390,530 | 145,863 
fotal Germany.............. 1, 152,772 194, 425 | 456,411 | 161,805 
Per cent of Ruhr district... .. S1. 79.8 | 85.6 90.1 
1918, 
Ruhr district................. 893,254 | 198,410} 421,266 280,307 
Total Germany.............. 1,102,659 | 247,160 | 492,142 320,210 
Per cent of Ruhr district ..... 81.0 80.3 | 35.6 387.5 
1919. | 
Ruhr district................. 581,016 | 113,910 | 230,358 246,373 
Total Germany.............. 734,484 | 146,440 274, 167 287, 224 
Per cent of Ruhr district... .. 79.1 77.8 84.0 85.8 





The abundance of rich coking coal, coupled 
with its geographical proximity to the Lor- 
raine iron ore and its closeness to tidewater, 
has made the Ruhr district not only the great- 
est coal and coke producing center in Sons 
nental Europe, but also the heart of the Ger- 
man steel and iron industry. Of the 288 Ger- 
man blast furnaces operated in 1913 (excluding 
Luxemburg), 103 were located in the Ruhr dis- 
trict. This region also produced, in 1913, 
8,220,000 tons of pig iron, out of a total German 
output of 17,760,000 tons, or 46.3 per cent. Of 





Germany’s 159 steel plants in 1913, 91, or 57,2 
per cent, were in the Ruhr Valley, and of the 
17,617,000 tons of steel produced in 1913, 
10,112,000 tons, or 57.4 per cent, came from 
that region. 

Since a large percentage of German mines, 
steel and chemical plants, and other industries 
are located in the Ruhr district, one can easily 
comprehend its importance in Germany’s for- 
eign trade. Although no definite figures are 
available as to the quantity of exported goods 
originating in the Retr. the fo ike | data 
throw some light on the situation. Of the 
total value of German exports in 1913, amount- 
ing to about 10 billion gold marks, about 700 
million gold marks represent the value of ex- 
ported coal, coke, and briquettes, and about 
3 billion gold marks the value of the exports of 
cast iron and steel, which came to a large ex- 
tent from the Ruhr district. In the importa- 
tion of food products the Ruhr district is of 
similar importance. 

The economic influence of the Ruhr district 
upon the rest of Germany is so important that 
one is justified in saying that the presence of 
coal in the Ruhr district is largely responsible 
for the great transformation see we in Ger- 
man industry, whereby Germany changed from 
an agricultural nation to a highly developed 
industrial nation. 


THE GREAT GERMAN COMBINES. 


As stated before, the Ruhr district contains 
the bulk of the coal, iron, and other industries 
of the nation and furnishes the coal for a large 
rfumber of public utilities, railways, and other 
industrial enterprises throughout Germany. 
Consequently, the Ruhr became the center of 
Germany’s industrial and economic system, 
which at present is more completely organized 
and more closely controlled by a smail number of 
combines than is the case in any other country 
in the world. The powerful combines and 
syndicates which to-day control Germany’s 
industries have their head offices in the Ruhr 
or in near-by cities. The activities of these 
syndicates are so closely connected with the 
entire industrial structure of the Ruhr district 
that a discussion of their organization and 
development is necessary for a more complete 
analysis of the present industrial status of the 
Ruhr district. 

Long before the outbreak of the war a number 
of concerns in Germany combined the manu- 
facture of iron and steel products with the 
production of such primary materials as iron 
ore, coal, and coke. Although the formation of 
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combines dates as far back as 1862, when the 
first German tin-plate syndicate was formed, 
their present organization and economic im- 
portance date only since the armistice. 

The isolated condition in which Germany 
found herself at the end of the war, the great 
loss of valuable territories and of important 
sources of raw material, especially iron ore and 
coal, and the heavy burden of reparation all 
necessitated closer cooperation among the vari- 
ous industries of the country. The promoting 
of “vertical” and “horizontal” syndicates was 
further encouraged by the fact that many Ger- 
man independent concerns which had lost their 
connections and plants in Alsace-Lorraine and 
Luxemburg combined with other firms to form 
better working units. The greatest results 
were achieved in the mining and closely allied 
steel and iron industries. Here the vertical 
form of syndicate is predominant and mostly 
favored. The 13 great combines at present 
existing in Germany are so organized that they 
appear as entirely independent and _self-suffi- 
cient units, beginning with the production of 
iron ore, coal, and coke, and oulae with the 
manufacture of finished products such as loco- 
motives, cars, and a large number of hardware 
and other highly finished steel products. 

Not satisfied with the full control over raw 
materials and the plants involved in the various 
phases of production of the above-mentioned 
commodities, these combines brought under 
their influence a number of transportation 
companies operating on land and sea. Further- 
more, they established their own sales offices 
in Germany as well as abroad, so that the goods 
produced by them are under their control until 
they reach the final consumer. Most of the 
combines are closely connected with large 
banking institutions which enable them todo 
their financing on most favorable terms. 

In the following paragraphs is a brief dis- 
cussion of the 10 most important combines 
with headquarters in the Ruhr or in near-by 
cities. Although some of the plants of the 
above concerns are located outside the Ruhr 
district, the most important plants, especially 
those engaged in the mining of coal and the 

roduction of steel and iron, are located in the 

uhr district. In most cases the operation 
of all plants is so closely connected and inter- 
locked, and the plants located outside of the 
Ruhr district are to such an extent dependent 
upon the raw materials and half-finished prod- 
ucts of their allied organizations in the Ruhr 
district, that any economic rupture or the 
establishment of a tariff barrier between the 
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two would immediately result in a decrease 
of output of all the plants and in some cases 
even lead to a complete standstill. 

1. Siemens Rhein Elbe Schuckert Union.— 
This is the most important of all syndicates of 
Germany and consists of the following five 
concerns, each of which is in turn a separate 
integrated group. 

1. Gelsenkirchener Bergwerks A. G. 
2. Deutsch Luxemburgische Bergwerks und Hiitten 
A. G., Bochum. 
3. Bochumer Verein fur Bergbau u. Gusstahlfab- 
rikation, Bochum. 
4. Siemens & Halske A. G., Berlin. 
5. Elecktrizitats A. G. vormals Schuckert & Co. 


These five concerns, each of which controls a 
number of industrial and electrical plants and 
coal and iron mines, are combined into one 
huge corporation whose board of directors is 
in charge of the entire operation and disposi- 
tion of the output of all the mines and plants. 
The vastness of this enterprise can be gauged 
from the fact that one concern alone, the 
Gelsenkirchen, employed during the fiscal 
year 1920-21 more than 55,000 men. The 
plants and mines of the first three concerns 
are located almost exclusively in the Ruhr or 
other occupied territory. The third and fourth 
groups also have interests outside the Ruhr. 
The executive offices of the corporation, how- 
ever, are in Diisseldorf, just outside the Ruhr 
Valley. ‘This combine controls 65 iron-ore 
mines, 26 coal mines, 26 blast furnaces, 12 
different kinds of steel plants, 21 puddling 
furnaces, and 24 rolling mills. Statistics of 
the output of iron ore and the production of 
iron and steel products of all combines to be 
discussed in this article are very incomplete 
and therefore will not be reproduced litte. 
The quantity of coal produced, however, is 
carefully recorded and ee the combine under 
discussion is as follows: 


[In tons.] 
1913 1920 
3 EE Ween? a. TT RP RCRD Bet 17, 405, 000 12, 602, 000 
CMe iss vcalstcvcnexsddeovereiageetaetee, 4, 494, 000 3, 090, 000 


This combine is generally known abroad as 
the Stinnes Syndicate, and in fact Mr. Stinnes 
as the main shareholder of the Deutsch Lux- 
emburger Werke was primarily responsible for 
the formation of this syndicate. A clear dis- 
tinction, however, must be made between this 
combine, which is an integrated unit in itself, 
and the original Stinnes group usually known 
under the name of Hugo Stinnes Mihlheim- 
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Ruhr. The former is mainly interested in 
mining and in the production of steel and iron, 
while the latter is more in the nature of a large 
holding company, which controls a number of 
shipping companies such as the Hugo Stinnes 
Shipping Co., Hamburg, export and import 
houses, and other soateubtile establishments 
in Germany and abroad. The last especially 
are of great importance, for the ‘“Stinnes’’ sales 
offices abroad are in many cases agents for the 
other German combines. Since a number of 
plants and firms of the original Stinnes group 
are located outside the Ruhr and little data 
regarding their production are available, no 
detailed discussion of the original Hugo Stinnes 
combine can be undertaken here. 

2. Klockner combine.—This combine is less 
important as regards output of coal and iron 
than the two groups controlled by Stinnes. 
The chief Hel ct of this group is the Loth- 
ringen Bergwerks und Hiitten Verein, most of 
whose iron and steel mines were located in 
Lorraine. After the cession of this Prov- 
ince to France, the ‘‘ Verein’’ had a number of 
steel mills, rolling plants, and blast furnaces, 
but no iron and coal of its own. During the 
three years following the armistice it acquired 
control of a number of mines and also reached 
a working agreement with other organizations 
controlling iron and coal mines. At present it 
is a complete vertical combine consisting of 
8 ore mines, 7 coal mines, 7 blast furnaces, 5 
different kinds of steel plants, 7 puddlin 
furnaces, and 13 rolling plants. The | 
and coke output of the mines of this concern 
for the years 1913 and 1920 were: 


{In tons.] 





1913 1920 
|| Rett rare ieee Fete IRD Oe 75 3, 504, 000 2, 856, 000 
i hbeiniienks<eiscxsensosteansadanets 1, 013, 000 


1, 297, 000 


8. Haniel group.—This combine is an out- 
growth of the Haniel concern controlled b 

the Haniel family. After the armistice it 
reached a working arrangement with a num- 
ber of other concerns, so that at present 
the group has under its control 6 ore mines, 7 
coal mines, 11 blast furnaces, 4 steel plants, and 
8 rolling mills. Its coal and coke output for 
the years 1913 and 1920 was: 
[In tons.] 


1913 





T 
1920 
————— = ——— -_ — —— —— 
PARE IE PR Ree a ee NY 10, 449, 000 | 7, 257, 000 
CONS s ith hse bods cosets eth odscsbapedebesd 1 000 


2,045, 000 | 





Although this group possesses a number of 
coal and iron mines, its main activities are con- 
centrated on the production of finished steel 
and iron products such as wharves, bridges, lo- 
comotives, etc. Its output of steel and iron 
during 1921 amounted to 800,000 tons of cast 
iron and 850,000 tons of steel. 

4. Stumm combine.—The organization of this 
combine is more or less in the nature of a hold- 
ing company which controls and operates a 
number of industrial establishments and iron 
and coal mines. It also differs from the organ- 
ization of the previously discussed combines in 
that the various concerns under its control 
form both a vertical and horizontal syndicate 
and that French capital is interested to a con- 
siderable extent in one of the important con- 
stituent companies. At present this group 
has under its control 9 ore mines, 3 coal mines, 
3 blast furnaces, 7 steel plants of different 
types, 1 puddling plant, and 14 rolling mills. 
Its coal and coke output for 1913 and 1920 was: 


[In tons.] 








1913 1920 
OM anc ncvmuunieet buskhstit caieemeetivesds 2,431, 000 1,758, 000 
Sess cpechacainedtoucn sted wltek ik 000 | 475, 000 


5. Henschel Lothringen Essener Steinkohlen 
Vereinigung.—This group was founded in 1921 
mainly as a horizontal syndicate controlling a 
number of coal mines. In 1922 a number of 
iron and steel plants were brought under its 
sphere of influence, so that it has assumed in 
part the character of a vertical combine. 
About the middle of 1922 it controlled 12 ore 
mines, 21 coal mines (not including those in 
course of development), 5 blast furnaces, 2 
steel plants, and 2 rolling mills. » Its coal and 








coke output for 1913 and 1920 was: 
[In tons.] 
1913 1920 
ib. is ae So. Sas a SO | 5,491,000 | 3, 978, 000 
WI besos chk ean dain <nctighelin ebb tle 889, 000 738, 000 





Recently the chemical interests of this syn- 
dicate have been enlarged and the well-known 
Badische Anilin works have come under its 
influence. 

6. Rheinstahl Arenberg.—This combine was 
founded in February, 1921, and is to a large 
extent under the control of Otto Wolff, who 
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has large interests within and outside the | 
Ruhr district. It controls 6 ore mines, 8 coal | 
mines, 6 blast furnaces, 5 different types of 
steel plants, and 12 rolling mills. Its coal and 


coke output for 1913 and 1920 was: 


{In tons.] 


1913 1920 
DE RES ASRS SY Gee es 4, $22,000 | 4, 175, 000 
QE Sacked capetasatcccroncveeeecevausd 1, 229, 000 


963,000 | 


7. Friedrich Krupp.—This is perhaps the | - 


most completely integrated of all combines in 
Germany. It consists of a number of smaller 
groups, which in turn are generally integrated 
and independent. After the armistice a com- 
plete reorganization was carried through in 
practically all Krupp plants, for during the en- 
tire period 1914-1918 the Krupp works were 
producing mainly war material. The adapta- 
tion to the changed conditions was therefore 
much more difficult for the Krupp combine 
than for most German plants. After the re- 
organization a working arrangement was reached 
with several other groups, including the Ger- 
man General Electric Co. and the Otto Wolff 
interests. This combine controls 37 ore mines, 
6 coal mines, 17 blast furnaces, 5 various steel 
plants, and 12 rolling plants. The output of 
coal and coke of the mines under its control 
was: 
[In tons.] 


1913 1920 

| 
(i eT ABE ce Fer PIE Ewes Lets Sa 7,560,000 | 5, 881, 000 
CRATE WEST ERA RERS pre PRE YODM 2, 263, 000 | 1, 850, 000 


During 1921-22 it produced 1,500,000 tons 
of cast iron and 1,300,000 tons of steel. Since 
the beginning of 1922 a further expansion has 
taken place, mainly with regard to sales offices 
and transportation companies. 

8. Hoesch Koln Neu-Essen.--This group was 
founded at the end of 1920, and its syndicate 
agreement runs for 80 years. The group in- 
cludes 5 ore mines, 4 coal mines, 7 blast fur- 
naces, 2 steel plants, and 7 rolling plants. Its 
production of coal and coke for 1913 and 1920 
was: 





[In tons.] 
1913 1920 
i iiscneetcitirdde 40s iareeebnndaduntenunaes | 4,497, 000 | 3, 679, 000 
Pag AE, ie tin ee Bie Ait Pa EER 073, , 115, 000 


|mine owners, 





9. Phoenix combine.—Although this group 
has suffered heavy losses in Lorraine, where its 
main iron mines and plants were located, it 
followed a policy of expansion to a smaller 
extent than the other Ruhr combines. Fur- 


thermore, about 25 per cent of its total capital 


stock is owned by Dutch steel interests. At 
present it controls 1 ore mine, 5 coal mines, 
18 blast furnaces, 5 steel plants, 21 rolling mills, 
and 1 puddling plant. Its coal and coke out- 
put for 1913 and 1920 was: 





{In tons.] 
1913 1920 
Cake n duh ocd donne iaPadounakttacsacse sans 5, 189, 000 3, 387, 000 
CAR eh bsg hndd dan cba wensweddddedantnieaon 670, 000 384, 800 








During the past two months a _ tendency 
toward a much larger expansion has set in, 
and a number of iron and steel plants as well 
as transportation companies have become 
closely allied with the Phoenix combine. 

10. Thyssen.—As with the Phoenix, so the 
Thyssen concern suffered heavily from the 
cession of Lorraine to France. It also fol- 
lowed a policy of expansion to a lesser degree 
than most other Ruhr combines and thus has 
remained more or less a one-family organization 
controlled by the Thyssen family. ‘The num- 
ber of plants and mines controlled to-day by 
this combine is almost the same as it was 
before the war, and includes 15 ore mines, 3 
coal mines, 3 blast furnaces, 10 different classes 
of steel plants, and 19 rolling mills. Its pro- 
duction of coal and coke during 1913 and 1920 
amounted to: 








{In tons.] 
1913 1920 
ha. sc cynads denvdieshnads cae <caneneanes 4, 506, 500 3, 345, 000 
SU Aes cinanullr «tp dens Gh+tidan*aakineens 1, 490, 000 888, 000 





THE RHEINISCH-WESTPHALIAN COAL SYNDICATE, 


The best illustration of how far the concen- 
tration of German industry has proceeded is 
| oboe by the Rheinisch-Westphalian Coal 

yndicate, of which all previously-discussed 
combines are members. The leading purpose 
of this combination, whose head office is in 
Essen, is to eliminate all price competition 
among its members, to regulate the production, 
and to fix the prices of coal. With this end 
in view it entered into an agreement with the 
members of the syndicate, 
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whereby it undertook to buy the entire out- 
put of their mines; the mine owners, on the 
other hand, undertaking to sell their coal and 
coke exclusively to the syndicate under certain 
arrangements as to price and payment. The 
mine owners further agreed with the syndicate 
and with each other to form an organization 
of mine owners (mine owners’ seen, oy which 
may make certain rules and confer authority 
on certain members of the syndicate which 
all mine owners agree to obey. 

The chief function of the mine owners’ assem- 
bly is to determine (a) the amount of coal to 
be produced; (b) the quota of contribution and 
compensation; and a) admission of new mem- 
bers. Heavy penalties are provided for non- 
compliance eit the rules adopted by the syndi- 
cate, and a special commission is established 
with authority to examine the books and 
records of the members and to supervise all 
their activities. 

The duration of the syndicate is only for a 
certain limited period and must be renewed 
from time to time. The next to the last re- 
newal took place in 1917, when the duration of 
the syndicate was prolonged for five years. It 
was recognized in 1919 by the Reichskohlenrat 
(Federal Coal Council), which was granted by 
the Government the power to exercise super- 
visory powers over the coal syndicate, especially 
with regard to fixing the price of coal. The 
1917 agreement expired on March 30, 1922, but 
due to the uncertain economic and political 
conditions prevailing in Germany at that time 
it was not renewed until May, 1922. The 
new contract runs only for 11 months, i. e., up 
to April 1, 1923. 

The importance of the syndicate is seen if 
one compares the output of coal from the mines 
under its control with the total coal production 
of Germany. 


Coat PRODUCTION OF THE RHEINISCH-WESTPHALIAN 
SYNDICATE COMPARED WITH THE TOTAL PRODUCTION 
OF GERMANY. 


{In thousands of tons} 





| 








| ~ 
| 1921-22 | 1920-21 | 1913-14 


Rheinisch-Westphalian Syndicate...... | 93,783 | 87,546 | 101,652 
eae | 145,785 | 140,757 | 190, 109 
Percentage of syndicate out of total ....! 64.3 | 62.2 53.5 








The percentage of the coal produced by the 
syndicate mines increased steadily, especially 
uring the fiscal year 1921-22. The loss of 


important coal fields in pas Silesia further 
increased the percentage o 


the coal produced 





by the mines of the Rheinisch-Westphalian 
Coal Syndicate. 

Its control of the coke output of the country 
is even larger than that over coal. Out of a 
total production of coke during the fiscal year 
April, 1921—March 30, 1922, amounting to 
27,963,000 tons, 26,430,350 tons, or 94.5 per 
cent, were produced by members of the syndi- 
cate. 

The syndicate played also a — important 
part in the delivery of coal and coke for repa- 
ration account. dt the total quantity of 
coal and coke delivered during the fiscal year 
1921-22 amounting to 38,757,780 tons of coal 
and coke,! 10,071,283 tons of coal and briquets 
and 4,309,165 tons of coke came from the 
Rheinisch-Westphlian Coal Syndicate. Only 
through the complete organization of practi- 
cally all the coal mines located in the Ruhr was 
the German Government enabled to make 
these huge deliveries without demoralizing the 
entire coal and coke industries of the country. 

Upon occupation of Essen by French and 
Belgian troops, the syndicate removed its 
records and head office to Hamburg. This step 
in itself will make the delivery of coal for 
reparation account very difficult, even if the 
German mine owners should be willing to make 
deliveries, for instead of dealing with one body 
having full authority as to total output and 
participation of almost all mines, the repre- 
sentatives of the French Government would 
have to make separate contracts with a consid- 
erable number of individual mine owners. 


SWEDEN. 


Because of the exceptional importance of 
price and exchange movements since the armi- 
stice in different parts of the world, and _ par- 
ticularly because iadioh prices have followed 
much the same course as prices in the United 
States, it is believed that the following article 
from a Swedish source will be of interest to 
readers in this country. The article originally 
appeared in the issue of Social-Demokraten for 
December 6, 1922, and the translation has been 
+ Ta by the American consulate at Stock- 

olm. 


THE COURSE OF PRICES IN SWEDEN—SOME INTERNATIONAL 
COMPARISONS. 


When the great price wave at last reached its culmina- 
tion during the fall of 1920 and the long expected down- 
ward trend became a certainty, the question uppermost 
in the minds of all was, ‘‘ At what figure above the pre-war 
level will the bottom be reached?’’ It was generally con- 
ceded that a return to the prices of 1914 was out of the 


1 Coke converted into its coal equivalent. 
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uestion, and estimates and guesses usually stopped at 

ouble these prices, or in other words, an index figure of 
200. In less than a year, however, this limit was passed 
by the wholesale price index published by the Swedish 
Journal of Commerce (Svensk Handelstidning), which was 
followed April 1, 1922, by the cost of living index calcu- 
lated by the Department of Social Affairs. At that time 
the prophecies had come down to the figure of 175 and 
were later, as a result of continued further reductions, to 
remain for the time being at a level one and one-half times 
as high as the pre-war prices. Now even this point has 
practically been reached. The wholesale price index, 
now made public by the Géteborg Commerce Journal 
(Géteborgs Handelstidning), reports for the month of Octo- 
ber, 1922, the figure of 155, and the Board of Trade’s index 
figure for the price of raw materials is 149, while manufac- 
tures still remained at 186, according to the Board of 
Trade, whose general wholesale price index was 169. 
Simultaneously the Department of Social Affairs reported 
a cost of living index figure of 190. 

Thus far, therefore, the attempts at prophesying the 
limit of the fall in prices have proved just as fruitless as 
those during the war to determine the limit of the rise in 

rices. Will the 150 limit now prove as unstable as the 
ormer ones, and the prices fall still lower? Lately the 
opinion has been expressed that not only will a stabiliza- 
tion of prices take place at this level, but a ual increase 
is to be expected. As a principal objection to all these 
prophecies, Professor Cassel has stated that it is impossible 
to talk of an international price level and draw conclusions 
therefrom, as has been done in this case, until a universal 
gold standard exists. Theoretically this is naturally quite 
correct, but, on the other hand, it would seem that the 
Swedish exchange is now so near its gold value that calcu- 
lations can profitably be made upon the supposition that 
the Swedish krona will even in the future maintain its gold 
parity—that is, approximately its normal peace value in 
comparison with the dollar. It is evident that the basis 
of all estimates of the above nature must be the American 
price level. 

As a matter of course, the problem actually divides itself 
into two, viz, first, that of forming an idea of the wholesale 
price level’s future movements based upon international 
and domestic tendencies, and, second, that of endeavoring 
to make clear, on the basis of such movements and other 
factors influenced by the cost of living, what is to be ex- 
pected in connection with the question of the development 
of retail prices and other living costs. The first question 
will be discussed below, while the latter must be spared 
for another article. 

As regards wholesale prices, the Swedish price level 
has, like that of other countries with a high exchange, 
followed the price index of the United States very closely. 
As long as the latter continued to fall, it was only to be 
expected that there should be a continued fall in those 
other countries in which the demand has been and is 
maintained that the exchange be restored to its former 
position of parity with the dollar so that the redemption 
in gold of paper currency might again be resumed by 
these Governments on the old basis. 

The American wholesale price index has, for the past 
half year, not shown any tendency downward, but on the 
contrary a considerable increase has set in. For this rea- 
son it has been assumed that the bottom has been reached 
in America and a rise in prices is to be expected. Upon 
closer examination of the American price movements and 
factors operating in connection therewith, it becomes evi- 
dent that such a conclusion must be considered rather 
doubtful. 

A glance at the American figures indicate that the 
increase was mainly due to the rise in the price of coal and 





coke, resulting from the recent coal mine strike during 
the first half of this year. From an index figure of 160 in 
February, these commodities have been recorded as high 
as 560 in August, but have successively fallen to 382 and 
329 during the two following months. This last figure is 
abnormally high, however (compared, for example, with 
the coal and coke price index in England of 165, and 
Sweden of 169). These high coal and coke prices con- 
tribute indirectly toward raising the general index figure 
by causing a rise in production costs of various industries. 
Thus the main increases in the metal group can be ascribed 
to this cause. The coal prices are, however, rapidly fall- 
ing again and there is no reason to suppose that the above 
increase in the price index. will have any permanent 
effect. 

During October, however, there has been such a general 
rise in the American index figures that it can not be laid 
to the results of the coal strike. On the contrary, it is 
possible to trace in this action a direct influence of the 
considerably increased tariff effective September 22. 

Neither the one nor the other of the above-mentioned 
factors would seeemingly reflect upon the wholesale price 
index of this country, however, at least not in any one 
direction. As the increased duties produce a rise in the 
production costs in America, a certain rise can also be 
expected here, but this will be counteracted by the effect 
of the high tariff wall on the importation by America, a 
fact which Professor Cassel has likewise pointed out. 

Comparing the Swedish and American index figures for 
various groups for the month of October, it is found that 
the American figures are always lower than the Swedish 
as regards most of the commodities, so that the rise of 
prices in America must reach considerably greater dimen- 
sions before any influence upon the rise in prices here can 
be expected. The American wot are higher only for 
coal and coke (according to the Géteborgs Handeletidning 
329 compared with 169), metals (162 compared’ with 117), 
and hides and leather (114 compared with 91). In the 
opposite direction the differences are considerable for the 
important groups of vegetable food products (122 for United 
States compared with 143 for Sweden, which difference, 
however, can be explained by the price of sugar in Sweden, 
which difference, however, can change), animal food 
products (138 compared with 166), and agricultural sup- 

lies (119 compared with 158). As regards the last-named 
item, a further approach toward the American figure can 
be expected shortly. 

The above conclusions are likewise evident from a com- 
parison of the Swedish and English figures for October. 
Considering that the English pound is now from 7 to 8 
per cent lower than the Swedish krona in relation to 
the pre-war parity, there is no group of commodities 
registering a higher price than the Swedish, and many 
which fall far below the Swedish prices. 

From the above it would be reasonable to conclude 
that the rise in prices in America or England have not 
gone so far that a corresponding rise in Sweden should 
result. On the contrary, a general stabilization of prices 
and a tendency toward reduction is rather to be expected, 
with ibly a rise in the prices of some commodities, but 
very likely a reduction in others. 

The index figure of the Board of Trade mentioned above 
shows, among other things, the difference in the develop- 
ment of the pre-war prices between raw materials and 
manufactures. The index figure for October is, without 
doubt, worthy of notice. The difference is great, the figure 
being 149 for the former and 186 for the latter. This 
difference is, without doubt, of some importance. Since 
the price of raw materials during the entire year has 
shown only a small reduction, and in certain cases a slight 
increase, the margin of difference can not be explained by 
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| 
saying that the manufactures have necessarily been made 
from higher priced raw materials and therefore naturally 
must cost more than those now made from cheaper raw 
materials. The correct explanation is undoubtedly the | 
one which is most natural, namely, that manufacturing | 
industries have not yet been able to adapt themselves to | 
the reduced price of raw materials, but continue to operate | 
with factory and transportation costs which are greatly | 
out of proportion to those prevalent before the war. In | 


certain instances the monopoly existing within industry 
can be shown to be the cause of the high prices. 

As examples of the large disproportion between the 
prices of raw materials and manuiactured articles, the 
following index figures for October, according to the | 
calculations of the Board of Trade, may be cited: 


Textiles.... 157  Leather..... LL] Pigiton v..% <.. 104 
Ce 185 | Shoes....... 164 Steel and iron 
Weavings.... 221 Iron ore..... 112 manulactures 154 
Hides....... 92 | Coke.:.. 2.2 88 


In certain cases, as in the last-mentioned examples, | 
it is to be expected that the prices of raw materials will 
rise as soon as the manufacturing industries begin operating 
on a larger scale. The general rule will be, however, 
that the manufacturer will have to take the largest step | 
in order to restore reasonable proportions as compared 
with the prices of raw material. No other proportion 
can be called reasonable than that under which the rela- | 
tive costs of merchandise become the same as in pre-war | 
days. In other words, the finished article is to correspond | 
to that of the raw material. 

Even with regard to manufactures as a whole a successive 
reduction may be predicted, but naturally it is to be 
expected that the reduction,eas hitherto, will take place 
slowly, at least in certain branches, especially in the case 
of such articles where a monopoly exists for the supplying 
of the demand of the internal market and where the public 
demand is steady and not as elastic as is the case with 
regard to the articles that are most necessary. 





CHILE. 


The Chilean economic situation was dis- 
tinctly more favorable during the last three 
months of 1922. The recent weakening of | 
Chilean exchange seems to have been due to 
speculative influences, in view of the essen- 
tially sound general situation. Sales of nitrate 
have continued to increase in volume and still 
better results are expected during the busy 
season from December until March. Unem- 
ployment has been considerably reduced in the 
nitrate and copper industries as well as in under- 
takings of the nature of public improvements. 
Commercial transactions increased in volume 
during the last quarter of the year; and if the 
adverse conditions prevailing in Europe do not 
have too great an influence upon the general 
market for raw materials produced by Chile, a 
rapid advance toward economic normalcy in 
that country may be expected. According to 
recent reports, a larger flow of American invest- 
ment capital has been apparent in Chile durin 
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the latter half of 1922, which is being wneyy 
principally in real estate mortgages, bonds, 
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and mining property. The losses of capital on 
account of the recent earthquakes are not suf- 
ficient to affect foreign trade seriously. 
THE EXCHANGE SITUATION. 

Notwithstanding the increasing exports of 
nitrate, the gradual weakening of the Chilean 
peso, which started early in October, 1922, 
rt. 
The 


1922, 


in January, was 10.42 pesos. The rise 
which began in the following month was due 


principally to the considerable advance selling 


of foreign exchange by the nitrate producers, 
who were confident that the gradual liquida- 


tion of the large stocks of nitrate in Europe and 


the exhaustion of those in the United States 
would result in a renewal of sales at a new scale 
of prices. The result was that before the sales 
of the new nitrate year started, the Chilean 
peso had advanced in value over 25 per cent. 
Thus, on the one hand, the speculative opera- 
tions of the nitrate producers, who sold in 
advance at from 37 to 45 pesos per pound 
sterling the bills which they expected to receive 
at a later date in payment for nitrate ship- 
ments, were responsible for the decline in the 
Chilean exchange which started in October; 
and, on the other hand, speculation in antici- 
pation of the Government loan of $18,000,000 
recently placed in the United States was a 
strong factor responsible for the sudden change 
in the trend of the value of the peso. The 
general belief in Chile was that the entire pro- 
ceeds of the loan would be spent in Chile after 
being converted into paper pesos. This course 
would naturally have resulted in bringing about 
a rapid rise in the value of the local currency. 
When the fact was made clear that the major 
portion of the loan had been assigned to firms 
in London and New York to take care of matur- 
ing obligations of the Government, the sudden 
action on the part of traders to cover their 
transactions brought about a considerable 
decline in local exchange. That portion of 
the proceeds of the loan which was actually 
brought into Chile was used by the Government 
principally in the payment of salary arrears 
and the liquidation of accounts with several 
municipalities. The position of the Govern- 
ment has been temporarily improved as a 
result of the distribution in hile of the 


imported portion of the New York loan, but a 
permanent improvement is not to be expected 
until further revenue-producing measures, such 
as the income-tax legislation now under con- 
sideration, are put into effect. 
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TRADE CONDITIONS. 

The movement of foreign trade, as judged 
by the customhouse collections, has been satis- 
factory. At the end of September, 1922, the 
total sales of nitrate effected for delivery since 
July 1 amounted to about 900,000 tons. Sales 
for delivery during July and August amounted 
to 405,000 tons. Exportation of nitrate during 
the same period totaled 272,000 tons, and it is 
estimated that there remained at the beginning 
of October on the coast about 150,000 tons sold 
but unshipped. As a result of the encouraging 
prospect for the nitrate industry, it is reported 
that about 50 plants will be opened for produc- 
tion within a short time, as against a total of 
31 producing plants during the dullest period 
in 1921. Reports of serail nitrate delegations 
in Europe reveal a general condition of depleted 
stocks there. It is upon the European con- 
sumption that the success of the nitrate season 
depends, and the hope is entertained in Chile 
that the European demand will warrant the 
continuation of nitrate production on the 
aces basis and a consumption sufficient to 

elp toward the liquidation of the Chilean 
stocks. This would bring about, within a short 
time, the renewal of production in Chile upon a 
scale that would result in economic equilibrium 
in that country. The feeling exists at present 
among nitrate producers in Chile that nitrate 
prices are too low, and the association has an- 
‘nounced that sales for delivery later than March, 
1923, will not be made at prices in force at 
present. An indication of the strong confi- 
dence which prevails in Europe regarding the 
Chilean nitrate industry may be seen in the 
fact that when a nitrate company in the Anto- 
fagasta district recently offered bonds for 
£300,000, the issue was oversubscribed six 
times in the one hour that the books remained 
open. Unemployment in the nitrate districts 
no longer exists. There is now employment for 
all the labor available, and laborers from other 
parts of Chile are returning to the nitrate sec- 
tion. 

Exports of copper for the eight months 
ended August 31 amounted to about 83,464 
tons. This amount compares most favorably 
with the total exports for the same period in 
1921, which amounted to about 40,000 tons. 
Although the recent slight fall in the price of cop- 
per as well as the decrease in the demand from 
the United States have affected production in 
the small mines, the stronger companies are 
pecs to parcnon copper on a considerably 
arger scale. This is probably due to the fact 
that the copper companies will be able to take 
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advantage of lower production costs, since pro- 
duction at present is not attended with the re- 
strictions and difficulties incident to times of war 
or market inactivity. It is reported also that 
stocks of wool held in the southern region are 
being reduced, although large stocks held in 
Punta Arenas still remain unsold. 

The import trade has not shown signs of 
considerable activity, although it is more 
satisfactory than at any time during the past 
two years. While its volume has not in- 
creased to any large extent, it represents 
transactions on a sound basis of credit and 
of volume proportional to current demands. 
Importations have been almost entirely lim- 
ited to articles of necessity, luxuries and 
costly merchandise being rather the exception. 
This has undoubtedly been due principally to 
the low level of Chilean exchange. 


GOVERNMENT FINANCES. 


The loan for 135,000,000 paper pesos was 
partly negotiated in New York and partly 
in Chile. The American loan amounted. to 
$18,000,000 and was recently offered by the 
National City Co. of New York. The other 
portion of the loan, amounting to 30,000,000 
pesos, was placed among four banking institu- 
tions in Chile, the Bank of Chile underwriting 
20,000,000 pesos of the loan. The bonds are 
issued for a term of seven years, bear 8 per 
cent interest, and are exempt from all taxation, 
either fiscal or municipal. indore: sums May 
be produced by duties collected on exports of 
nitrate during the year 1922 in excess of 
38,870,000 gold pesos, and during the 
1923 in excess of 54,418,000 gold pesos will be 
applied to amortization of the loan. 

uring recent months municipal loans 
have been under discussion in Santiago and 
Valparaiso and, according to recent reports, 
authorization of these loans by the National 
Congress is expected within a short time. 


CUBA. 
THE SUGAR CROP. 


The harvesting of the 1922-23 sugar crop, 
which started in November, has shown satis- 
factory results, and a general feeling of op- 
timism prevails throughout the island. It is 
of importance to note, however, that the ma- 
jority of the sugar mills in operation at 
present are foreign owned and that the domes- 
tic enterprises are still more or less extensively 
committed to foreign banks. This means that 
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a considerable portion of the sugar produced 
during the present season will be exported 
from Cuba without bringing into the island 
corresponding returns which would affect the 
current trade balance. 

The final figures showing the total amount 
of sugar produced during the sugar season 
of 1921-22 indicate that this crop was larger 
than in any previous year, notwithstanding 
the fact that several centrals remained closed 
throughout the season. The following table 
gives a comparison of the 1921-22 sugar 
crop with five preceding crops: 


Sugar 


tatchiot Molasses Sugar Cane ground 

Crop. are - | obtained yield (arrobas, 

2 940 Ibs (gallons). (per cent) 25 lbs.). 
nis ig. EEE Oe 3,054,997 | 160, 287, 484 11.23 2, 522, 225, 753 
EA kemscsonaen 3,473,184 | 174,642, 257 10, 86 2, 785, 649, S88 
ee 4,009, 737 227, 083, 679 10. 76 3, 231, 937, 234 
ae 3, 735, 425 185, 091, 864 10. 99 3, 024, 123, 578 
ESS wxieanoese 3, 934, 297 210, 945, 113 10. 91 3, 268, 660, 546 
ORME ndten saws 4,033,455 | 203, 146, 196 11.77 3, 069, 958, 733 


The estimates of the 1922-23 sugar crop 
indicate a further increase in the total out- 
put. According to the most reliable esti- 
mates the crop will amount to about 4,223,000 
tons of 2,240 pounds each. In December, 
1922, 46 sugar mills were grinding, as com- 
pared with 19 in the same month in 1921 
and 18 in 1920. 


TOBACCO CROP. 


The tobacco crop for 1921-22 was a small 
one, and it is therefore expected that there will 
be no difficulty in disposing of the stocks held. 
During the first nine months of 1922, 6,082,775 
kilos of leaf tobacco, valued at $8,521,434, 
were exported through Habana, besides 4,629,- 
136 kilos of stemmed tobacco, valued at 
$8,996,533. 


CREDIT CONDITIONS. 


Loans are still being made with a great deal 
of caution by banks at rates of interest which 
range between 10 and 12 per cent on first-class 
commercial paper. The general improvement 
in the situation, however, has been reflected in 
the operations of the credit institutions, since 
commercial credits are being obtained more 
easily and upon better terms than in any 
period during 1922. Branches of foreign banks 
operating in Cuba have been instrumental in 
introducing into the island the use of trade 
acceptances. These documents are meeting 
with increasing popularity. The supply of 








capital available to finance building and other 
long-term operations is not organized in a 
manner that would produce the most effective 
results. Up to the present time there has 
been no apparent movement toward the estab- 
lishment in Cuba of associations of joint invest- 
ment to finance building projects. Consider- 
able activity may be noticed, nevertheless, in 
building operations, which is partly due to 
the desire on the part of the public to invest 
their surplus funds in operations of that char- 
acter instead of depositing them in banks. 


BANKING LIQUIDATION. 


The process of liquidation pursued by the 
banking commission has been attended by 
many difficulties which have delayed the final 
liquidation of the affairs of the banks under its 
jurisdiction. This has given rise to severe 
criticism on the part of the creditors, voiced 
through the Cuban press. According to Mr. 
Clarence Marine, a member of the Bank Liqui- 
dating Commission,' this institution has at pres- 
ent under its control 18 banks and about 300 
branches, with combined assets at the time of 
the suspension of payments amounting to 
$166,091,901, and fiahilities amounting to 
$142,118,004. One of the principal difficulties 
encountered has been that of harmonizing the 
provisions of the banking liquidation law with 
the commercial code and laws formerly in force. 
Mr. Marine has further stated that it has been 
almost impossible to find a market for even the 
highest class of securities held by the banks; 
ordinary collections have been difficult to 
effect; and forced liquidation has been con- 
fined almost entirely to transactions involving 
a small percentage of payment in cash and the 
balance in checks or mortgages to be liquidated 
at public sales. One of the principal reasons 
for delay, he also stated, has been that the 
commission, hoping that conditions would im- 
prove, especially in the sugar market, has in 
most cr°es restrained the liquidating com- 
mittees from accepting compensation in paper 
secured by collateral or by mortgages, although 
a movement has been on foot to secure the 
removal of all restrictions on compensation as a 
means to more rapid liquidation. However, 
the various liquidating committees have re- 
duced to 20 the 300 branches of the banks 
under their control. Expenses have been cur- 
tailed extensively, and during the period that 
the banks have been in liquidation the total 
liabilities have decreased to $127,440,339. 


1 A full description of the creation and functions of the Bank Liquidating 
Commission was given in the July, 1922, issue of the BULLETIN, p. 827. 
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GOVERNMENT FINANCES. 


In the month of July, 1922, the Cuban budget 
for the fiscal year 1922-23 went into effect. <A 
full discussion of this budget was presented in 
the August, 1922, issue of the BULLETIN (p. 
960). According to statements recently issued 
by the Treasury Department of the island, the 
actual revenues obtained since the budget 
went into effect have exceeded the estimated 
revenues in the budget law for 1922-23. By 
arrangements with the banks of the Habana 
Clearing House, all current expenses of the 
Government are being promptly paid, with 
the result that a remarkable improvement has 
been noticed in the general attitude toward the 
Government’s credit. The following table 
shows the revenue collected by the Cuban 
Government during the first four months (July— 
October) of the fiscal year 1922-23, as com- 
pared with the revenue estimated in the 

udget law, on the same basis of four months. 
It may be noticed that the total excess of actual 
revenue over estimated revenue amounted to 
$132,576 during the period mentiorred. 


| 






































wr ' Increase 
Estimated . 
| Revenue | revenue —_ or de 
| estimated for 4 btained ppriecaay 
Items. | in budget months pp 4 oan 
law for | (one-third Foe of in 1929-23 
1922-28. jof preceding) 922-23 budset 
column). . — 
Customs: | 
Tariff duties....... $28, 000, 000 , 333, 333 $9,919,694 +$586, 361 
Tonnage dues...... 400,000 | 133, 333 | 184,856 + 51,523 
Other income...... 600,000 200,000 | 157,915 — 42,085 
Total.........| 29,000,000 |" 9, 666, 666 | 10, 262,465 |+ 595,799 
a ea | 1,200,000 400,000 | = 470,312 |+ +=70,312 
Consular fees........... | 1,600,000 533,333 | 342,972 |— 190,361 
Postal revenues. ....... | 2,000, 000 666,667 | 667,599 + 932 
Taxes on profits: | ™~ P) 
Banks, stock com- 
panies, sugar pro- 
ducers, cane 
lanters, etc...... 3,500,000 | 1,166,667 1,041,307 |— 125,360 
Mining, 6 per cent.. 1,000 333 11,571 (+ 11,238 
Industry and com- | 
merce, 4 per cent.| 1,900,000 633, 333 359,728 |— 273, 605 
Total.........| 5,401,000 | 1,800,333 1,412,606 — 387,727 
Inheritance and trans- | | 
fer of property........ | 1,100,000! 366,667 898,561 + 531,804 
Documentary stamp m 
ey Rpt 3,900,000 | 1,300,000 |  790;225 — 500,775 
Tax on sugar produc- | 
Ty em , 000, 000 666,667 | 156,131 — 510,536 
State rights and prop- | 
po a 427, 800 142,600, 107,761 — 34,839 
Tax on liquors and 
other articles for the 
service of external 
loan of 1904........... 3,800,000 | 1,266,667 | 1,414,222 + 147,555 
National lottery........ 4,000,000 | 1,333,333 | 1,549,968 + 216,635 
Miscellaneous income: 
Amount to be paid 
in - the munic- 
ipalities for pub- | 
c health services 950,000 | 316, 666 411,089 + 94,423 
Other income...... 260,000 | 86, 667 185,931 + 99,264 
Grand total. . 55, 638, 800 | 18, 546, 266 | 18, 678, 842 |+ 132, 576 





The external debt of Cuba amounts at present 
to about $51,000,000 and the internal debt 
to about $39,000,000. The new loan for 





$50,000,000, which was approved by the 
Cuban .Congress on October 9, 1922, will in- 
crease the indebtedness to about $128,500,000, 
after liquidating the $5,000,000 loan of J. P. 
Morgan & Co. floated in January, 1922, and 
the $6,640,800 in bonds of the issues of 1904, 
1905, and 1917, held by the same banking 
firm. ‘The new loan, offered for subscription by 
a New York syndicate headed by Messrs. J. P. 
Morgan & Co., is dated January 15, 1923, and 
matures January 15, 1953. It was offered to 
the public at 99} and accrued interest. Accord- 
ing to the terms of the contract the principal 
and interest of this loan are payable in United 
States gold coin in New York City and are 
exempt from any Cuban taxes now existing or 
which may hereafter be levied. ‘These bonds 
are the direct obligation of the Republic of 
Cuba and, in addition, they are secured by lien 
on certain revenues of the country. These 
include customs revenues, subject to existin 
charges but prior to any future charges, an 
more specifically a first charge on 10 per cent 
of the amount by which the revenues of the 
Government in each fiscal year exceed 
$60,000,000. Recent reports from Habana 
indicate that the proceeds of the loan will be 
used by the Government as follows: 


Fund of special accounts. ...............-.. $9, 000, 000 





Liquidation of J. P. Morgan & Co. loan...... 5, 000, 000 
Salaries, wages, etc., due before July 1,1922.. 7,000,000 
Pensions due before July 1, 1922............. 2,000, 000 
Department of public works, for liquidation 
of past-due indebtedness. ...............- 12, 000, 000 
Other departments, and for expenses of audit- 
ing and tax collecting (any surplus to de- 
partment of public works)................ 6, 000, 000 
Department of public works, for reconstruc- 
er ee ee 6, 000, 000 
Interest and sinking fund internal debt (due 
TROD COD UET hy Adee knchdnrencdesnsanaes 3, 000, 000 
| ee ee, ID Se me ee ore 50, 000, 000 


The deficit which will probably be created 
by the pledging of certain revenues to the new 
loan will be met, according to the Government, 
by two new taxes recently created. A 1 per 
cent tax on gross sales is to be levied on all 
merchants, manufacturers, or individual estab- 
lishments. The tax will be based on the exact 
value of the article at the time of sale. The 
following will be excepted: Exports of raw 
materials or manufactured sroducts, except 
sirup, wines, and tobacco, when sold directly 
by the producer; gross sales of merchandise 
which do not exceed $1,000 for each quarter; 
and sales made by small retail dealers. The 
tax became effective on December 1, 1922. 
Hotels and restaurants, ‘aren utility com- 
panies, and others are to be taxed 1 per cent 
on gross receipts. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


Wholesale prices in December were exceedingly stable in most of the countries covered by 
the index numbers of the Federal Reserve Board. In the United States and Canada there was 
no change from the November price level, and in England and Japan there was but a one- 
point increase. In France, however, there was an increase of 8 points, in comparison with 
the rise of 13 points in November. The improved condition of the French and British 
exchanges during December brought about a rise in the price levels of these two countries on a 
gold basis. 

The outstanding feature of the price situation in December was the rise of prices of con- 
sumers’ goods in every country, which, with the increases in this class of goods during the 
previous month, seems to indicate the beginning of a marked upward trend from the low points 
of two and three months ago. The other groups showed little change, there being an unusual 
number of commodities among raw materials and producers’ goods which remained unchanged 
in price, and no definite movement of such groups as farm products, steel products, or 
chemicals. 

Prices in France have recently been quite out of line with those of the other countries. 
The last two months have witnessed striking price increases in that country, especially in agri- 
cultural products, foods, metals, and textiles. 
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 

















-_ ———E — EEE — — 
Based on prices in respective currencies. Converted to gold basis. 
Year and month. ye 
— England.| France. Canada. Japan. Henn England.| France. Canada. Japan. 
POTS, BVGTEB ine occ cccnsiasnvccescsioocce 100 100 100 100 100 100 100 100 100 100 
Ry CNG 5 os 600 ds hSbenecncesseeene 211 a aera en eee 211 - ht SR S- | . yrs 
Be, MONOD G> 00 ccccecakspedecesedes ens 239 314 478 Se Winn cnage ea 239 242 185 > ee 
| ee ere 148 201 321 187 181 148 159 124 150 175 
ee ee er eee 157 167 298 149 180 157 52 127 147 173 
1921 
SN oon dd nnnddte@esécuananennees 142 172 287 145 193 142 147 117 135 186 
1922. 
ET d's Caisse ssc cedkinon weaneteceewe 142 170 286 144 191 142 148 121 137 181 
SNES 6 Kiba ccs ccedidnevaccucepeedes 146 167 283 149 185 146 150 128 145 176 
ES eee ee 147 168 287 150 182 147 151 134 145 173 
SNES s 0.4.0 «EPs sa candkdddnecscneoaeder 149 167 299 152 180 149 151 143 148 171 
RS eres rere nee 158 171 302 154 180 158 156 143 152 171 
I ac kaw dbp eececek cubes sacashhauee 161 169 304 153 184 161 154 138 151 176 
Ss cease Mb cadence dabeesevaé<ekbteas 165 171 307 154 192 165 156 131 152 184 
CO EO Pree ae 165 168 29% 149 184 165 154 123 149 176 
September...... a eiunadie cuntsa« deadse 164 165 294 144 176 164 150 1i7 144 169 
SOU as GNih sae cs Cbd éceudeneeheses 185 163 204 145 17 165 148 112 145 165 
| Ee eee rae 164 165 307 147 169 164 151 109 147 164 
ker cixiccxkinasveubinedacemenat 164 166 315 147 170 14 157 118 146 167 
INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.' 
[Average prices in 1912=1:00 ] 
Year and month Goods Goods Goods Raw Pd s oe » All com- 
, , producod. imported. exported. materials. eoods —" modities. 
asc ance capeytncsasiddsveewsneassecbsedecantis dip Ricans dates 214 174 221 209 198 221 211 
eck ncéaCognas KS be cnineces cack caylSessaGs ppenabowees SORE 242 19! 235 235 237 244 239 
oy RR NE 5 eee | reer s. > See innate 148 108 1A 14) 142 140 148 
cabs vhaw Gadus cxchcgepcudas 6 gned souneeeceneenekawes : 4 123 157 166 139 157 157 
1921 
PN iiinicndddiigtutuatccketanadnyenss snalnwLecxtipiankeh een es aaa 140 i! 14) 140 127 153 142 
1922. 
Ps ccpaccckcesdaagues ssvsheubbandeévkekesiusr Gunes eaueee es 139 110 139 141 127 150 142 
PD <5 c.cncknuccsdgaeelebs ehanpnese ese Ed echoes caeaeenenewetEeees 143 110 142 145 127 155 146 
RS ee 2 es + SE re) Ee ee Mi 1 144 147 126 157 147 
Ma din bndeiandecdasteeachatvecscaens<édegaanasewcweee ER 0% Se 146 115 144 150 129 156 149 
SE aE 2 0 See. ee ea ie eee - Se 154 119 155 164 137 160 158 
i adcndcs Crees dunes eeibanesc coum oodiatennes Reh: ere Ty 158 124 163 167 141 164 161 
SE aninecdekedevscedivcannianxns a eee * eee) a ty ia 162 128 165 177 143 163 165 
SEE 4a Cede chapeddbbaksniakesea ht 0d 400 Guns hes tea aEeEe aves e noe 162 27 162 184 144 156 165 
TS ot dhnndscheaunskabeehak oiincdeeaced ets khep Cameuandads a eiee 161 128 157 181 147 154 164 
WN ss tints S dimen maaned Aa ARN GRE gad hbdad cnadkevak sebum hew<nckeras 161 135 163 179 150 156 165 
ON ee res, tar eee veathbeceentndbbens 160 137 173 177 150 156 164 
POs cot as vencackaseivan<gcuuctdccues o¢eubUabtaceawelaxd. excadsin vs 160 138 174 177 149 157 164 





_ 


1A complete description of the United States index number, as originally published, may be found in the May, 1920, BULLETIN, pages 
499-503. Revisions in prices or weights appear in the BULLETINS for June, 1920; June, 1921, and May, 1922. 
INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND. ! 
[A verage prices in 1913 100.} 
Pro- Con- All com- Con- 


ducers’ | sumers’ cea.  Verted to 
goods. goods. modities. gold basis. 


Gonds Goods Goods Raw 


Year and month. produced. imported. exported. materials 


II. 5. ons Sec eaicineenaacepehenensenenenthabdes swan 288 247 275 226 261 241 24) 221 
(EE oN ae ee a ea Ay ee 315 294 438 291 355 292 3l4 242 
Tg in cscndechat sunnneetedceeness Miuwense dalvnkes 207 171 183 197 178 219 201 159 
PR PINS S coc cccun tet scanechéedennscceceibeenesdietebns 169 155 155 168 145 IS 167 152 
1922. 
SEE so Gale dnc. chal cs dncenQGdececencctbbaccsedeguigbess 174 149 158 171 147 181 170 148 
NE oh cons cdbas hei svn aeeenncne bdnbacenaqedbiinesss 171 148 151 168 144 181 167 150 
cicbcicnrccAKgnedakahonnovds eeeupbananadate De icnkibdns 172 147 153 170 142 183 168 151 
SN 55 6b 5 Nb 646 Oka bnuecdedhes<antydiebuduscteeRaiaes 171 148 152 167 143 183 167 151 
RE rekcucs auhhsccnedrdalbcccnaecdudbeuvcssshbecnccas caabane 175 153 55 169 146 191 171 156 
Piss kate Aihih x: < du 's de cUbRENewane RRS oeeuecbApececdgaiipoet 172 154 158 167 148 186 169 154 
iil, Lin aikiny ai0i'as oa ata en wee Midenes odes TORRE AS 600g ER Sos 172 158 158 168 147 190 171 156 
a cei Aie iin ois MARES CdSe EgMOd Weve eth Shhkses ceema tess 170 155 159 170 143 183 168 154 
ORE eR EES oe EE ore 165 157 154 166 143 177 165 150 
IL CkCOU8S 4d chad PERes i caseUdieorcceccabseveccedsbebese 160 161 149 165 144 170 163 14s 
es cece tha awh ands sen hebonens«abhuccesceamaeeen 161 165 154 166 146 172 165 151 
I We ait bbs Cache bis és cenSdlde soars icthhacacucdsome buns 163 163 157 166 146 177 166 157 
1923 
Es AAR a dances neh cccncccdptnccecnndiknnee<swasbie cee 165 164 165 167 | 175 167 160 


1 A complete description of the British index may be found in the February, 1922, issue of the BULLETIN ,pages 147-153. 
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.) 
{Average prices in 1913=100.] 
ss 1 , | : lence 
| Goods | Pro- Con- Converted 
’ Goods Goods Raw » | All com- 
Year and month. ro- |; ducers’ | sumers’ | to gold 
geben | aueed.: imported. exported. materials. Ooogs 2 | goods.  ™odities.” bonis 
| RS aR re: See es hee 5 wal 466 536 512 506 533 | 474 | 478 185 
1921, average. oad 322 | 313 288 341 248 | 348 321 124 
1922, average 295 | 310 295 324 235 309 | 298 127 
IIE vianls ucxnn hed bukul cuabnnk65 eee kGiaks sos shaw et 284 303 283 313 230 | 294 | 287 1i7 
1922 
NEN cick coy seek hain aden cokeb as chetResdds beh elaeioases 284 | 295 277 308 229 | 299 286 121 
NR is oeaus rin cchacde de tan nstanaeenkesnenk cents 282 286 275 300 227 | 300 283 128 
March icktins cadibe he gunk taicthidibne toh sk tame CAEbS ok eep oo 288 282 272 305 229 | 306 287 134 
pet Orc Sek ph eseseamad 40 0nb ees eswesseeuns IE 0 5 REN 302 | 282 274 318 228 | 327 | 299 143 
hs (ib nhhs GadhbicabaG> dnadahucrssécesaaaeeiss banner obs 305 | 288 279 322 226 | 333 302 143 
BRE, “= 7 ERAS. 5 ORR) erates. 2 RR a 305 295 292 327 231 | 327 304 138 
EP RE IE OS I eT 306 308 297 332 237 | 325 | 307 131 
| OEE EEL LB SE ys I = SRR ER SAA 296 309 296 329 238 | 303 298 123 
NI as 4s 5s hehe c hes beiuha tos nedenbukvekne «dusleype saris 239 320 301 323 238 | 296 294 117 
SPR « aang 2.8 edie Alp 5s) DAES OR TORI 286 333 308 328 238 | 290 | 294 112 
SUN dink gti ts on Welle OuGa dtu bhtee oc < ee baee 296 362 336 ‘348 248 | 296 |) 307 109 
PE Cin ccaésdchup scant us ecobensxthcnnnsatecbeugndae< | 306 | 361 333 | 352 253 | 310 315 118 
| | | | | 
1A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. 2 Revised figures. 
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.! 
{Average prices in 1913=100.] 
} Pro- Con- Converted 
Goods Goods Goods Raw » | All com- 
Year and month. produced. imported. exported. materials. —— ‘on modities. oo 
as hCG kG «sen abindeudadedbdWilenensnddahees 207 204 220 | 197 188 227 207 199 
SN ns nu thd sd cham sduansacaesdedenn<ckeakebans 249 253 268 235 255 27 250 223 
PN ainGchadenatveuUbenecdnnn rab ssawasine shewakee 168 164 181 155 174 183 167 150 
SE RG cine tiangaesedsdenisnuesetehansakes< dep pe s 147 160 145 138 151 164 149 147 
1922. a bi sg 
ES ECR oe a? ER ee. sMdeeeusonsb hbase 143 151 139 132 147 161 144 137 
Es Co onnsnaskehvs ds sqatdaeesaxssntbiuns acca bes 148 150 152 138 147 164 149 145 
RES ta ey a POSEY Fee 150 150 151 140 146 166 150 145 
Sou bn dinis on eceteha's0stcaciine oa sikawbe ean’ cakeekaka 152 151 153 | 142 146 169 152 148 
Re 560s Gude owes vbebadocdscusdtencusveebines beeuassPhbncs 153 157 154 145 147 168 154 152 
Dios £. Mii cacdiptbhes ocacan tiie ssonaundibececsocekbbons 151 162 149 || 143 150 168 153 151 
PN as ohn Sibi skis wha s onan sh Sid one cknadinaweesasneass 153 165 154 143 152 171 |} 154 152 
INE: is Bde iicwsccsbdinccunsh Rbbinews ce cakeenens Ghxabkbses 146 166 144 136 154 166 149 149 
NURS cans sige hbe ocarane dunttossncchuesonsnasculnkcon 140 170 133 133 154 157 144 144 
NE 5 ARS nas 50 Se SOs hep sek bee sacsakebhekccans€biwas 141 171 134 ||" 134 155 158 145 145 
Seer ere ae st eee ee 143 165 138 135 157 160 147 147 
Re ORE Sree et Tee Sere yan 143 167 138 135 159 161 147 146 
1923. 
PET ss Sicko heb b eich oan isons das cndanbecdcceaeeaeneeasans 146 171 140 || 137 160 163 149 148 
1A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806. 
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.! 
{Average prices in 1913= 100.] 
3 : = E 
| Pro- | Con- | Converted 
Pais Goods Goods | Goods Raw | » | » || All com- | 
Year and month. produced. imported. exported.||materials. rom og | “seeds. modities. | ang 
. Sa ss | escmiteiiallianatel - — 
el, ION ha 5 csc Wbacans ckdbcenksscdakllAnsucceucteSees 186 154 173 154 | 188 | 193 181 | 175 
OG eSCERN DEEN ss 05020 dwedetneddebbbcnan'ssccbebaks 185 159 | 189 165 181 | 189 180 | 173 
1921. | 
PUN Stk cccicadnsundisssnhinncssdchbagnyskinstwemhwede 201 154 | 192 167 192 | 209 193 | 186 
1922. | 
Ss oni 55s Lbsehbobaband shane s oncernghabex Sokouees tn 198 153 197 168 191 203 191 | 181 
PT nth tivcsnkcebbancdhchankniesénkeauehssntcamaransss 192 151 186 163 183 198 185 | 176 
0 SE RR Ee ee eee Cpt REE Pet en 187 153 | 175 157 183 195 182 173 
| RES: SIS 8b OES SEER SU édecueeesesaer beats 186 151 | 176 157 183 192 180 171 
LScichEh hss c0nede Rhona beebanesdcoseieinevaccseeheaees> 185 157 183 164 182 189 180 171 
EE SEY Fe EEE oN Si PT ee 188 166 | 192 168 191 191 184 176 
/ es ee 197 167 196 170 195 203 192 | 184 
i tidth ed vesskunhe «bsksshennebaescome voutniuneeee ss 189 160 | 189 161 187 196 184 176 
September 180 156 | 189 159 177 185 176 169 
CRAIN 5. -asxansces 3% 173 159 | 195 166 171 174 171 165 
November. oo... K ow 170 166 | 194 173 168 167 169 164 
DORE. ss vcnsnss 171 165 | 192 171 167 171 170 167 




















1 A complete description of the Japanese index may be found in the September, 1922, issue of the BULLETIN, pp. 1052-1059. 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 


























EUROPE. j 
| Sweden: 
Bul- | Ger- | Ger- Nether- | Norway .| Spain; | “cx ‘ 
a F garia; n- |F eorei| Many; | many; | yeajv. lands; | (Chris- | Loom me Institute! pO | switzer- } 
Year and month. inis- General mark; | ‘gratis. | Frank- | Federal | piccardo Central | tiania); “gratis Of Geog-| andops, bane; i 
try of  Statis Finans-| “i0j) | furter | Statis- "piochi Bureau |Oekono “ina; | raphy | oo, | Dr. J. 4 
Labor. tical tidende) peau.) , 2e- tical | "  ofSta-| misk ffi and Sta-| Sjofarts- Lorenz. 
“ | Bureau. *| tungs | Bureau.® tistics.8 | Revue. ~ tistics” | signing u ; 
, + 
(128) (83) | (45) | (98) (38) | (100) (53) (93) (58) (74) (47) (71) ! 
—_ - . po | wnat = — " . eee eee sree 3 
| | | : 
ee eee ee ee 100, 100 | ek Son i | #] 
Sere 13 100 103 14 100 | 101 16 100 106 95 105 6115 100 101 | 116 | 100 i 
aR sshces ccacccccoccsloovecsess 137 | 138 | WW Jeccoccces | 142 | 133 | 145 BO lessees: 119 | | eee LH 
WG ccccscccccccccoces 18 268 164 | eee 153 202 222 F383 j ccccccee 141 | | eee { 
228 , ae 179 299 286 | 166 a See 
293 339 | ccccccees 217 409 392 A ere 207 a SA 
294 ge L SO 416 364 297 | es 204 eee 
382 510 | 1,965 1,486 624 282 ig ae 221 i, Se a 
250 345) 2,130) 1,911 | 578 181 See Nievant «323 190 211 195 ' 
179 327 | 32,715 | 34,182 562 160 220 | 137,579 176 162 166 j 
4 
178 314 4,217 3,665 57 161 260 59, 231 179 170 176 i 
177 306 = 4,599 | 4, 103 562 162 253 | 63,445 17 17 144 rs 
182 307 5, 42 5, 433 533 161 240 | 73,7 177 179 135 a} 
17 325 7,851 7,030 537 167 230 ©—-87, 694 177 164 160 i 
180 325 9,102 , 10,059 | 558 162 232 101,587 174 165 161 " 
180 331 | 13,978 19,202 71 155 227 «(135,786 17 163 163 4 
178 329 | 29,116 | 28,698 | 582 153 225 | (152,365 73 158 163 ‘ 
176 337 | 43,223 56,601 601 156 221 201,326 72 155 163 ; 
180 352 | 94,492 | 115, 100 506 158 221 275,647 174 154 169 
December ...........- 407 2,630 182 362 166,495 | 147,480 580 158 220 346,400 172 155 170 r 
1923. 
January...........000- 7 181 BST | WEG | 278/408 '|.< «4.2 .53)o5 ke. WT Ss; dsseeataaes 156 175 
EUROPE—continued. NORTH AMERICA. ASIA AND OCEANIA. AFRICA. 
United | United United Aus- | China Dutch | [adis New | Egypt | South 
| King- | King- United | States; |Canada; traliag; (Shang- East | oink Japan Zealand;) (Cairo);| Africa; 
Yearand month. | aaa dom;  King- | Bureau Depart- Bureau hai); Indies; | part- (Tokyo);| Depart- | Depart- | Office of 
Board of Econo- _dom; of Labor ment of of Census Ministry Statis- | nent of 


Bank of| ment of | ment of | Census 
Statis. J@Pan.*| Statis- | Statis- | and Sta- 
tics.6 tics. tics. tistics. 


(404) | (271) (92) (147) (17) (75) (56) | (106) (23) (187) 


mist.‘ | Statist.) Statis- Labor." and Sta- of Fi- tical 
Trade. tics. tistics.4 nance. * Bureau. | 


| (150) (44) (45) 

















100 100 | ee RPerererre meet |B eeerrrere perrrr rr 100 EE See 
99 101 98 101 3100; 7 100 96 1045 %100 % 100 
123 126 101 BOE). - Pidasvencdwelsdeccccus | 112 97 123 DE tucéwn das 
161 159 127 BES) |= Feds osclcccess see } 128 117 134 124 127 
204 206 177 ha eee ee oe 147 | 147 151 168 145 
225 226 194 206 18 232 | 180 | 192 175 207 158 
235 242 206 217 18 281 | 198 236 178 225 170 
283 295 226 246 ‘8 226 | 204 259 | 212 | 299 231 
181 188 147 182 186 | 181 | 200 201 RE Veccusehnn 
159 155 149 ei BP Sicceccs 180 196 177 145 133 
Ce Oe: 164 159 156 138 168 147 149 164 178 | 206 186 156 135 
ee 162 158 155 141 169 147 150 | 163 179 | 204 181 WP iced 
MNO s dnt chbbecececed 160 160 157 142 166 146 152 164 182 201 180 | ees 
| 163 159 150 165 156 144 167 183 197 175 SOP tnewncast 
163 157 155 166 157 144 | 168 181 201 177 138 131 
158 152 155 164 155 142 163 178 195 177 Se | sedennd ° 
156 150 153 163 158 140 159 176 193 174 BW | ccesushte 
158 153 154 162 159 143 163 177 | 190 174 10 133 
159 153 156 164 162 143 164 178 | 188 175 yt ere ° 
158 152 156 165 161 Bee l«cevsaias 176 | 183 172 BS. li dusdweds 
' 
J 156 BOD bans cnhs cole secchndslcdecdamadlaessaenes 7 ae Tb Lnencoutts 
. 1 The number of commodities or quotations 8 Based upon price of 52 commodities during 18 December figure. 
used in the computation of each index is indi- 1920; 53 during 1921. 19 January figure. 
cated by figures in parentheses at head of each 9 End of year and end of month. 2 As of last Wednesday in month. 
column. 10 15th of the month. 1 February, 1913= 100. 
2 Average of last half of month. 11 Middle of month. 2 As of Jan. 1. 
§ First of month. 13 July 1, 1913, to June 30, 1914= 100. 2% End of July, 1914= 100. 
4 End of month. 18 April, 1914= 100. 4 Jan. 1, 1913, to July 31, 1914= 100. 
5 Beginning of month—not always the Ist. M4 July 1, 1912, to June 30, 1914= 100. % Average for year. 
6 Average for the month. 16 July, 1914= 100. 
138 commodities prior to 1920; 76 commodi- 16 Dec. 31, 1913, to June 30, 1914100. 


ties during 1921. End of month. 1? January, 1914100. 
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The foreign index numbers published on the 
receding page are constructed by various 
oreign statistical officers and are sent to the 
References to 


Federal Reserve Board by cable. 
the BULLETIN in which these are described may 
be found in the BuLietrn for January, 1923. 
Index numbers showing the price levels of 
separate groups of commodities in the United 
States and a few foreign countries are presented 


on the following pages. Group index numbers 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES 





for the other countries are published only occa- 
sionally, but such figures may be obtained from 
the Division of Analysis and Research at any 
time upon request. 

A comparative summary table showing the 
board’s international index for the United 
States, England, Canada, France, and Japan 
appears on page 207. Group index numbers, 
computed as part of this international series, 
will also be found on that page. 


IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 


FEDERAL RESERVE BOARD. 


Raw materials. 











} 

Agricul mien | Gomme | cnmmee laced 
Year and month. gricul- animal Forest Mineral ng | Guess’ | Smee commocr 

.. & products. products. products. — | goods. goods. ties. 

(21) (21) (11) (35) (88) (117) (199) (404) 
EE oe tain ME RT et Ne 100 100 100 100 100 | 100 106 100 
BD bbb cede bees ceeieiaes 6s ss age gsennseendse*caseuesaceahenae 251 221 211 179 217 179 211 206 
Di ngkwsibetiee<0s0sn dmehscs «canes Wneek ohebwaee<ebgg saaeeauited 255 186 311 236 228 214 231 226 
SEE cancel Gnade ss > set Gpridie<ns Cone seah' thks ebedsecesiebshieee 134 110 1f5 184 142 135 159 147 
Oe ee ee ee ye at ee ae ee Se ree 145 125 185 207 158 128 151 149 

1921 
I gi cnn cnc thing scscqhedsbaken dics ssenéneks scsenntle 130 103 169 179 137 | 123 151 140 
1922, 
heck nt vcandhehheines nieeenesbilebentanebbevabeeokasakds 130 109 167 178 139 123 146 138 
EG nicetinnédewnnsess. dip Pan ebuseh eee eeebewnseeeageutens 140 121 166 177 146 118 | 148 141 
DRA cdi 5 babes boskukaauee veins suekesne bead anaeaneee 141 122 165 178 147 120 150 142 
Sih detinis ncuhintaniass sce eiiekganiaunieseniny dakibelia 145 120 167 | 180 | 148 122 149 143 
Reb inkh Obisierico aoenewiskn veniam nah ehani ince abies 152 122 174 22 157 125 | 150 148 
Te Ri céchgunnndsesdkeoneguasdaerancesadedkebaneny es eits 146 123 186 211 159 127 151 150 
PLU cnuluss bhkteconss sath udabecsias snnclenaGamecenecenaes 147 130 188 241 171 129 152 155 
SR rilss bsp wdawdeh tntig ss dRGlicenss<unqgbendseneasaseasdeehan 138 127 191 , 261 173 129 149 155 
ME a Nc bo cucdhal bacnecennags <h esas eesceebatencedednee 136 | 132 199 | 236 168 132 150 153 
Sas wads oes uceebes ens vctaeedacsndegabeneveewspeenseeeuks 147 | 132 204 | 218 166 135 152 154 
November.......... Per ahk ees hevhs doa nsdQenyers SUK bbe senaet 160 | 129 | 207 209 166 136 155 156 
PEE 33. 50504. cdtu ts etN cobb dbesctscassmese<e 6 ethpehocutty 161 | 128 | 211 208 167 135 157 156 
GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 
. . Metals : House 

Year and month ny Foods. 7 P he Nagy = = Fe ol — —— eas 

=s sane ucts. clothing. | "88. poliioate rials. drugs. gevle. eee | ities. 

(56) (110) (65) (20) (37) (41) (43) (31) (25) | (404) 
RRS ee re nee «| - Severe «7 100 100 100 100 100 100 | 100 100 100 100 
Bsns shatitipsccsncsbicce sn 5dbbbeseeccwe 231 207 253 181 | 162 201 169 184 175 | 206 
DE Kb wisatecectundtslas<bivtsrassabows 218 220 295 241 192 264 200 254 196 | 226 
ERR re ee cere ae or nen me hoes 124 144 180 199 | 129 165 136 195 128 | 147 
Se ee nee 133 138 181 218 | 122 168 124 176 117 | 149 

1922. } 
I ca cn es osntabns ceceiegubenseuams 122 131 176 195 | 112 157 124 178 117 138 
ER ae eer 131 135 174 191 120 | 156 123 177 117 141 
RSE» <b PRIS 5S << SRS." 130 137 172 191 109 ; 155 125 175 117 142 
TAN asdcakccbubks os canhhtedncs cee 129 137 171 194 113 | 156 | 124 175 116 | 143 
SE MEGEEEREs pec ebenksss.Gcaaweenakane 132 138 175 | 216 | 119 | 160 | 122 176 | 116 | 148 
Dh Sis eG esos hdadh ony snngaheserecsns 131 140 179 | 225 | 120 167 | 122 176 114 | 1 
OTROS RES RRR, AUER 2 135 142 | 180 | 254 | 121 | 170 | 121 173 | 114 155 
RS eS eee: eres 131 138 | 181 271 | 1% 172 | 122 173 | 115 158 
TS :stckédebeendsakeeeheNeoskxed 133 138 183 244 | 134 180 124 173 116 153 
LE chan eandanensséatvabipredsecen 138 140 188 226 | 135 183 124 176 120 154 
Sr eee 143 143 192 218 133 185 127 179 122 156 
NS Nihénadonaainhinietestianiuskdekan 145 144 194 216 | 131 185 130 182 122 156 
1923. 

PORE s. 2vss as escckonmmbuedh Sbnhes mete thx 143 141 196 | 218 | 133 188 | 131 184 124 | 136 
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GROUP INDEX NUMBERS— UNITED KINGDOM—BOARD OF TRADE. 





Other 
| Cereals. Meatand Other | Total | tres and) metals  gotton. | , Other Other Totalnot; All 
Year and month. | ‘ fish. foods. food. || steel. and * | textiles. articles. food. | articles 
| minerals. | 
| | 
(17) (17) (19) | (538) || (24) (20) | (16) (15) (22) (97) | (150) 
pee ae For ‘aes ; 
1913 average................-- 100 100 100 100 | 100 100 100 | 100 100 100 | 100 
1920 average. ..........ccceees 273 263 279 272 || 358 252 480 359 273 329 307 
1921 average............2000-- 194 219 214 209 || 210 179 | 192 | 172 196 191 197 
1933 AVOTASC. 22... 0 cc ccccccccs 151 172 172 165 137 141 | 182 166 165 155 159 
1921. | 
I ke codcessescavdnns 153 180 186 173 152 152 188 | 165 177 165 168 
1922. | 
ES dccccctntessnnnaes 143 174 152 156 || 132 140 185 168 160 153 154 
Se ee 145 169 157 | « 157 131 139 184 | 170 165 154 | 155 
NOVOMDER ......ccccccccccees 144 173 162 160 131 139 193 | 172 168 156 157 
a kc ckcccnekccsusnne 141 174 156 | 156 131 138 189 172 166 155 155 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
- Sugar All indus- 
Animal Vegetable J All : ; : : All com- 
coffee, and Minerals. | Textiles. | Sundries. trial heres 
Year and month. foods. foods. coces. foods. materials. modities. 
(8) (8) (4) (20) (7) (6) (12) (25) (45) 
1913 average..............------- 100 100 100 | 100 100 | 100 100 100 100 
Es nduacecscenetsccese 392 313 | 253 336 | 272 444 405 373 357 
1920 average...........-...-+-0-- 503 427 422 | 459 | 449 | 737 524 550 510 
1921 average....................- 380 330 343 355 275 355 374 338 345 
TE BVOTR isc cc cece cccccccccce 349 295 329 | 325 27 390 338 329 327 
1922. | 
ME no whbdccvcseedasdccoeste 309 306 289 302 258 | 363 350 324 314 
SEY a ee 346 79 333 318 279 | 418 341 339 329 
Cia cavaceccbaccesetseccss 341 283 311 313 309 446 347 357 337 
November..............--- sewed 365 289 345 | 331 305 468 363 369 352 
i intncassccncsansakcune 387 300 364 349 | 311 473 365 373 362 
1923. | 
JOIBEG . ovo ccccccccseydhctebeead 388 322 412 367 346 | 533 377 404 387 


GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 





Goods Goods Allcom- | Goods Goods All com- 
Year and month. | produced. imported. modities. | Year and month. produced. imported. modities. 
(16) (22) (38) (16) (22) (38) 
100 100 100 | 1922. 
385 558 BED Fh IEE i cect ccndcdeccsaseense 25,815 43,113 28, 698 
1, 253 2,652 LAO CORR incadesenndadenuvuasesc 49,853 90, 343 56, 601 
1,786 2,533 eT eee ee 95, 290 214, 150 115, 100 
29,655 56,818 PLAGE OS ccccetawsecguataccacacde 128, 330 43, 230 147,480 
| 1923. 
3,383 5,075 SAS COG ovis asia ctre cuts ase sates cones 239, 005 475, 832 278,476 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER -ZEITUNG.! 
Foodstuffs Textile Industrial 
and and = Minerals. Miscella- “Gnishea ~All com 
Year and month.’ | luxuries. leather. neous. | products. | Moats. 
| (26) (16) (18) (17) (21) (98) 
100 100 100 100 100 100 
1,972 2,611 2,749 1,101 1, 465 1,965 
2,019 | 2,325 | 2,780 | 1,776 | 1,704 | 2,130 
3, 840 5,789 5,178 3,149 | 3,347 4, 217 
4,300 6,281 | 5,525 | 3,492 | 3,581 4,599 
§, 211 6, 805 | 6,810 4,201 | 4,060 | 5,420 
6,330 | 8,551 | 8,585 | 5,288 | 4,972 | 6,703 
6,649 | 9, 228 9,305 5,961 5,982 7,384 
6,967 | 9, 626 10, 141 | 6, 413 6,341 7,851 
8,323 11,001 12,168 6,881 7, 292 9,102 
13,691 19, 661 18,355 10,993 10, 001 13,978 
29,175 32, 184 42,648 21,605 | 22, 664 29,116 
38, 505 , 157 54,905 32,134 35,025 43, 223 
88,980 153, 896 128,982 72,038 57,683 94,492 
144,753 266, 622 219,395 134,177 118, 385 166, 495 
175, 845 | 320, 632 262,212 177, 752 151,793 205, 417 
555,005 | 1,413,673 931, 239 534, 734 476, 564 715,881 





2 Beginning of month—not always the Ist. 


weer 


hams) mg PME 
75: 
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GROUP INDEX NUMBERS—ITALY—RICCARDO BACHIL. 























Vegetable | Animal | Minersls | Building Other All com- 
Year and month. | foods. | foods. Chemicals., Textiles. | 414 metals.| moterhe. _ products, | Sundries.  modities. 
(25) | (13) (11) —- (16) (6) (5) (12) (100) 
19D) GLPPRRP ..ccccesececconseseers | 100 | 100 100 100 100 100 100 | 100 | 100 
SEEN SDE 110 | 105 71 74 62 83 113 | 92 90 
19-2 
Ee eee | 112 114 73 72 64 92 112 | 92 
SNES 5.dc bale acudsuvgbewenesens } 113 114 7 5 69 86 | 124 | 96 
NN 566. on ce bind cesses aun | 112 | 112 71 82 | - 67 88 127 | 98 96 
a croescoschncaessoactd 110 | 110 69 78 65 88 129 | 94 93 
GROUP INDEX NUMBERS—-SWEDEN—GOTEBORGS HANDELS OCH SJOFARTSTIDNING. 
puwt, 1913-June 30, 1914=100.] — 
- y y Raw ma- | | ae et a Sad it Geebenees ~~ -~<>- 
Vege- : : Building | Hides 
Animal | terials Wood | | All com- 
table i | is | 
ae : we - foods. for agri | Coal Metals =— pulp. ‘3 Textiles Oils. seateee 
(16) (7) | ©) (2) (5) (7) (3) | 8) (5) (2) | (47) 
LL Re ee) eee 100 100 100 100 100 | 100 | 100 100 100 100 | 100 
Di ciiecve kde Reese bowens os 261 409 340 804 258 286 308 ee pee ee | 330 
DE idivigdpisestarnesenrenes 262 296 312 1,007 278 | 371 | 675 215 324 294 | 347 
iL. o<cGcsabishvenecneweccess ‘210 220 227 | 285 159 243 310 | 107 144 | 228 | 211 
Gc cexnccdptibiasssoxcvgnd? 161 164 | 168 172 123 217 163 gl 165 160 | 162 
1921. | | 
ee eer 156 186 | 202 1$7 134 | 243 189 | 110 146 | 179 | 172 
1922. ] j | 
PEED 146 179 | 160 169 119 215 154 | 90 171 | 150 | 158 
ME doc ccocnaeecska 143 166 158 169 117 216 160 91 176 | 150 | 155 
ee eee 132 | 171 | 159 175 117, 208 178 | 89 194 | 150 154 
Es. Ge Fa8s cccencesctees 136 | 165 | 162 178 117 209 181 | 89 198 | 450 155 
1923. ) | | | | | 
JONUATY «2... occsccccccccescees 137 161 | 163 184 117 211 185 | 89 205 | 150 | 156 


| ' i 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics showing the trend of retail prices and the 
cost of living in the United States and certain other countries: 
INDEX NUMBERS OF RETAIL PRICES AND COST OF LIVING, 






































Retail prices. Cost of living. 
| | 4 | | | } 
Year and re | Ger- | Ger- | 

month. | United Cen- © az France Italy. ‘Sue Austria Bel- many | many R.| ot Sere bead te | South 

Ss A ; i : , 4 - | . 

| | vakia. cena ore Oe aes eer joan | land. | dom. | bay). | and, ene 

| a See ptt | —|— 
| ET Sires 3100 | 2100 100 $100 |2100 #100 $1 4100 | 61.0 | 61.0 | 3100 7100 3100 3100 |#100 | 8100 
BED. sxavesusas a ee 371 | 454 | 208 |.......ceelneeeceee| G1 | 10.8 |....22--]eeerveee | Dee hitewee| 155 
BE a wxesusuece 150 5 eer ee ee 8 ee | 434 12.0 12.4 | 28, 622 210 | 226 BFS Isééoas 133 
1921. | | 
November..... | Sid..... abe 08d SAT |... cases - 451! 16 | 18 | 47,628 192 203 182 | 160 127 
December. -... 147 Cy Ce 323 | 585 202 | 533 447/ 17 | 19 | 46,740 189 199 179 | 158 124 
| ! | | | 
1922, | | | | | 
January......- 139 | 149| 1,467 319 | 576 190 669 418| 18 | 19 | 46,883 186 | 192 173 1ST 122 
February......| 139 | 143) 1,461 307 | 559 189 770 394 22 | «22 «| 48,085 175 | 188 165 | 156 | 120 
OS 136 | 142) 1,414 | 294 | 546 185 792 372 2 | 27 | 52,358 170 | 186 165 | 153 { 120 
i incscsncous | 136) 138) 1,415 304 | 524 182 875 368 | 32 | 32 | 58,627 162 182 162} 152; 122 
| 136 138 1,444 317 | 530 178 1,092 35 | 36 63,914 156 181 163 | 152 | 122 
i cadidenduen 138 | 137 | 1,475 i Tcseas 179 1,871 373 | 38 41 | 68,406 155 180 163 | 151 121 
re | 139 138 | 1,430 297 | 522) 179 2,645 372 61 78, 798 159 | 184 165 | 150 | 120 
August........ 136} lal) 1, 289 | 531 | 181 5,932 369| 70 | 103 | 90,823 154) 181 164 | 150 120 
September..... | 137 9 | 1,105 BOL hesdbe< 180 11,306 384 | 114 | 164 /|107,663 154 179 165 | 150 120 
October. .-...... } 140 | 138) 1,016 200 |.cdes- | 178 10,368 406 | 195 | 261 128, 415 155 | 178 162 | 149 121 
November..... | 142/ 139| 984 297 |....6- 170 9,736 433 | 400 | 565 /170,987| 158| 180 160 |...... 122 
December..... | 144) «140 irsvasiidl 305 |...00. OB | tic cbess| 429 | 612 " ee. lnscounce [steeeeee ae herr eee 
i | a site | PE meme. fr hmdy 
' Average for the month. 3 July. 5 1913-1914=1. 7 June. 
2 Average for 1913. 4 Apr. 15, 1914=100, * August, 1913-July, 1914—1, $ 1909-1913 = 100. 


Note.—The Canadian index, somereted by the Department of Labor, consists of the retail prices of 29 foods in 60 
cities. Descriptions of the index num 
for January, 1923. 


ers for the other countries will be found in the FEDERAL RESERVE BULLETIN 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 


UNITED KINGDOM. ° 


¥; 


= | 































































PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. be : 
 —- — __| Raw eS aT ae SH | eS ee ___.. among | = 
aweet | 1 laeume [amie he ee be British PPO of i 
month, | Steel! _ | visitte| 2 | Cot ‘Hides,| sels railways. 12 000,.| — i 
| Coal, | Pig | gots |isnea| SUP, | steel | 29S. coal.| Raw | Raw | Raw | dry '/ under Vessels | Total | com. 
| oal. | iron. | and steel, PY manu- = * cotton. wool.| niges,| and | con- cleared. Net | freight | sured | onies- b 
| cast- ; * salted. struc- ton- per- i 
ings. tures, ‘ures. tion. miles. euigts sons. ti 
—e oe eA eS Be Nena eee | seapttlloerd . 3] 
| Long Long | Long Long | Long Long | Gross Ton- | Pounds| Per | Per i 
Monthly av: tons.) |tons.1| tons.) tons.1| Bales.) tons.) Sq.yds?\tons.! Lbs.2 Lba.* | Lbs.1 | Lbs.) | tons. Tons.) miles.| sterling.'| cent. | cent. i 
1913....| 23,9531 855] 639...... oe. 414) 45066,117 181! 67] 6,927! 5,189 2,003. 5,652.......|.........|........ | 41.7 i 
1920....| 19,108) 670| 756; 646, 1,307, 271 374 2,078 158, 73| 4,025) 6,277 3,603; 3,049 1,546|........-/.2...2..) 15.2 i} 
J ’ ’ ¥ 
1921....| 13,696, 218; 302 238 1,234 142 24427055 98| 63' 4,792) 2,468 3,313, 3,032 1,108 9, 074..2..2.. 10.3 
1921. | | | | i 
November..| 17,875} 272 444 330! 1,216 194, 366 3,504 195, 67; 8,967| 4,504....... | 3,944 1,318) 10,581! 18.7/....... 
December: .\°22,504 275, $81 292| 1,271 333 4,309 166) 84] 7,875| 3,800) 2,640 4, «ge 16.9)....... 
| | | | | | 
1922. | | | | | | 
January....| 17,693} 288 328 271) 1, 298| 253, 342 4,021) 134) 90) 4,557) 4,186)....... | 3,919 1,320] 9,370 ad 6.1 
February...| 19,764) 300 419 321) 1,240, 224) 254 4,014 = 99-112) 12, 184] 12,882.22 | 3,801; 1,363] 9,655 15.7]....... 
March -s----\. 785] 304508) aoe] L481 258) 08 2087) «1OH| az] 3104] S500... | atasy| Wage) Otlgs) Laka 98 
ay.. 19,146, 408, 462} 334) 1,143] 272} «345 5,057 120] 138, 2,904) 2,471/..-2---) 104 | 1,379 10,442, 13.5)....... 
jee eee ee bao cel el Se be oe a 
a il 399) | a amaeitae " | 1 12.3 5.9 
Aug Seen 19, 151 412 528 338, 964 270 38h 6,148 si 107 7,281 4,422 net Pie ; 855 1,455} 9,308) 12.0)... 
tember... ° 25 430, 386 853 9| 52; 7, ,616 1,61 5,731; 1,464) 9, 204 12.0) 91 
October....| 21/207, 482| 565, 493/ 882, 347, «357 6,196, 128, 60,5, 090| 6,571........| 5,590 17545, 97922 «12.0... 
November..| 21,712) 494 601 410 1,056 372) 402 5,671 183 60' 5,500) 5,460....... | © Qiiesscccebwasesccs Tt Sisecsean 
December. . |525, S41 534) BOR cs wenn 1,138; 34]| 364 5,955 205 70 5,099) 6,204 1,469 Gy Ws besccslaweescecs ; | nn 
| | | | | | 
1 7 Cepmate: Se eee 3 — 7 end od the month. 5 Figures for 5 weeks. 
2 In millions; ,000 omitted. 4 Expressed in yards. 
FRANCE. 
l Nl l 
PRODUCTION. “EXPORTS. | IMPORTS. TRANSPORTATION. | Un 
| em- 
Cotton | ead : ai ployed 
Year and month | stocks | | Raw Raw Receipts reeaiving 
. ‘ Crude at | cotton for silk for C@lf0r | Vessels of pMunicipal 
| Pigiron.| steel. Havre.* | Total. | Total. consump- consump- ——- cleared. | principal => 
; | tion. | tion. ' railways.3 * 8TS- 
TM ts : nee FE, 2S ot a a 
| | 
Metric Metric | Metric Metric Metric Metric Metric 
Monthly average: tons.! tons.) | Bales.'54| tons.) tons.) tons. tons. tons.) Tons.! | Francs.! Number. 
1913. eebdesognae 5 434 $391 | 274 1,840 | 3,685 27, 428 629 1, 558 2,176 | © 165, 802 |......ce- 
1920... ; 286 254 | 225| 4071) 4,211 19,577 390 2005 1,412 479,804 3,022 
ics kstticcvnsesanphaes 230 255 | 169 | 1, 333 ,165 | 16, 206; 1,472, 1,802 | 516,307 | 20, 671 
192; 1,515 5,161 | 29,056 477 2,244 1,862 | 483, 216 3, 730 
208| 2507; 5,197| 30,835 382 | 2'895 1,992 | 641,887; 4,175 
188! 1,554| 3,396 | 14,870 502 | 1,676 1,735 | 454,323 4,658 
163; 1,520) 4126| 14,714 467/ 2153) 1,744 | 468,175, 4,385 
127| 1,570) 4434| 20,978 408 | 2,081 1,934 | 472,;779' 3,546 
138| 1,794, 3,787| 17,391 207} 1,538, 2088) 608,764, 2,447 
169| 1,538 41396| 18,090 404| 2058; 2340| 472607, 1,636 
145| 1,799, 4,307 | 323380 391| 1,829| 2473 504,431 | 958 
153| 1,936) 4,223| 26,325 566; 1,631; 22523 | 651,720 | 602 
135| 1,788| 4,512| 16,291 579 | 1,767, 2,399 | 546,310 | 606 
99 | 2,616 | 4, 138 17,302 550 | 1,692 2,359 | 720,210 | 410 
131| 2,034| 43543 | 27,877 722| 1,768 2,336 | 563,314 272 
158 2,034 4,577 20, 387 526 | 1,965 2,455 | 532,152 | 285 
BL ML UU beccec cn coslecxengsnes E cceoneaeabededmateal | 539,073 344 





‘In thousands; 000 omitted. 

2 End of the month figure. y : 

* Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembour 
4 Bale of 50 kilograms. 

6 Figures do not include Lorraine. 

6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
| UNEMPLOY: 
PRODUCTION. EXPORTS.? IMPORTS.,? SHIPPING. MENT. 
‘ | | | Appu-| 
Ma- | 3 cants | Unem- 
Year and month. — Iron chinery Dyes Half pas nape for | ployed 
0a an an ; manu- -_ vals 0 —, | persons 
and Lignite. iron | elec- _— Coal.’ — fac- | —_ | ag vessels in bs recelv- 
coke: manu- | trical | .t¥i, * | tured | cial ' Hamburg. oa 
factures.| sup- : silk. | | able | Stele 
plies. | posi- |* aid. 
| tions. | 
* : | panes) ( 
| Metric | Metric Metric | Metric Metric Metric Metric | Metric | Metric| Metric | | Num- 
Monthly average: tons.) | tons.' | tons. | tons. tons. tons. tons. | tons. tons. | tons.) | Mesmber. Tons. Number. ber. 
Vesebebwesnten 17,003 7,266 541,439 | 60,919 21,812 2,881,126 16, 608 | 920 | 43, 424 | 1, = | eee Re eee 
1920 pmnkeke womens > 13,043 | 9,303 145,883 |546,772 8,462, 608,749 64 025 | § 232 | 12, 490 8 | "401 "374 | 169 | 366 
EROS, 13,664 10,241 203,681 | 39,037 8,530 518,937 11,860 | 893 | 30; 894 819 | 700 794 165 310 
1921. | | | 
November............ 14,052 10,479 233,204 | 35,697 9,953 569,657 12,628| 346 | 27,242 937 838 881, 136; 150 
December............ 14,343 11,029 214,812 | 46,397 9,212 640,877 10,984 | 388 | 28,313 791 503; 873) 148 149 
1922. | 
RMIET, o0...<-sncnins 14, 10,978 221,743 | 39,470 9,552 752,340 10,400} 347 | 23, 942) 745 875| 150| 165 
February............. 13,655 | 10,091 172,709 45,689 9,332 669,433 26, 202 383 | 17,915 493 461 716 145 | 203 
OS LR SS 15,931 | 12,260 211,979 | 48,813 12,299 | 795,200 26, 988 440 | 26, 130 810 894 969 113 213 
| SERRA 13, 10, 634 200,677 | 46,112 11,095 | 795,940 24,091 462 | 24,070 866 972 1,112 113 116 
| Re 14,670 11,437 209,432 47,354 127629 7017941 | 25,619 486 | 26,112 1,519 1,143 1,244 107 | 65 
Pi onsatanies 11,416 | 10,487 213,290 | 497347 | 16,335 528,766 15,723 436 | 22,037 1,159 | 1,092 1, 287 103 | 29 
BMT <3 vice See sinarenic- 11,972 | 11,411 212,365 44,162 12,671 199,961 | 14,119 435 | 26,085 962 | 793 1,065 106 | 20 
BM K. 5 <scecies 12/780 125147 198,408 50,978 123616 1217359 11,011 459 | 20,915 7, 1,005 1,171; 100) 15 
Septembe nsw sepa ons 12,623 | 11,823 | 244,012 40,150 13,477 110,245 , 8,708 342 | 13,959 1, 945 1,208 122 | 12 
October.............- 13,329 | 12,089 246,074 50,699 | 15,187 | 125,670 10,023 371 | 10,584 1,316 | 1,016 1,272 129 | 16 
November............ 12,986 | 11,896 | 233.553 | 41.644 | 11,110 | 137,341 | 9,198 425 | 20,6 "942 877 | 1,046 |........ 24 
1 In thousands; 000 omitted. 
2 Export and import figures for first 4 months of 1921 not available; 1921 averages based on 8 months. 
3 Not including coal for reparations account. 
4 Includes linters. 
+ Includes manganese ore. 
* Average based on 6 months. 
SWEDEN. 
PRODUCTION, EXPORTS. IMPORTS. TRANSPORTATION. : | 
oats git. : ae 
| ployed 
Year and month. | Freight | workmen 
Pig Iron and | Unplaned Paper Coal Vessels Vessels carried per 100 
iron.  |steelingots.| boards. pulp. , entered. cleared. on State | vacancies. 
railways. 
} } 
Cubic 
é . | Metric tons.| Metric tons.'!| meters.) | Metrictons.' Metrictons.1 Nettons.! | Net tons. | Metrictons.\| Number. 
Monthly average: | 
Bree errr | 61 49 | 328 71 408 | 1, 147 1,147 830 112 
St ee a ne 39 37 306 | 73 234 677 ”692 | 991 107 
PPE n 54550 ecnndpncvcnnsesgee 26 | 17 162 | 40 122 | 519 482 589 276 
| | 
1921. | | | 
Sa a eee } 18 22 361 | 54 192 | 601 578 | 721 384 
UIT dangbienancbwecscstdncnc 19 17 356 99 246 | 575 582 558 473 
° 104 | 
1922. | | | 
CO ee rere 18 | 13 87 | 28 | 114 | 442 409 485 | 482 
PE oc cAb nit onnceeh ip essden 17 | 17 25 ll 62 | 285 255 630 | 479 
a an See: 22 | 22 63 | 36 197 617 509 730 | 381 
lg badd sh CRED RNR es ShEr anaess og 19 | 21 66 | 21 206 524 485 622 | 368 
ee a eee 24 | 31 99 | 76 230 600 633 578 | 257 
SD 6s5 dca hese ke henna 21 | 24 500 | 8) 172 | 596 738 645 | 215 
Blvxncncsndaens 20 | 7 608 | 89 214 | 625 787 715 | 203 
August....... 22 | 27 539 | 104 294 | 694 836 765 172 
September 22 | 31 508 | 113 229 684 808 776 155 
iia 23 | 31 494 | 144 270 699 822 799 177 
PI bctebicentpecsscanvedasiesensyeceanp |ocencerncece 465 | 189 302 705 751 PEP letsenvscane e 
| | | 

















1 Ip thousands; 000 omitted. 
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CANADA. 
PRODUCTION. EXPORTS. IMPORTS. Unem- 
ment 





Year and month. Railroad | among 


| | 
} receipts. trade 
Coal. Steel, | , and served | W00d wheat. Coal. Raw | Machin- ° 


5 wissen ; = = dee ploy- 
| 
Crude | Planks | Pre- 



































Pig iron. Sr: Se > pulp. cotton. | ery. pe 
bers. 
Tons} Tons} Tons. Feet? Lbs. Lbs.' (Bushels.! Tone. Lbs.t — Dollars.) Dollars.! Per cent. 
1921 average........ 50| 1,255 56 85 11,007, 87,871 | 12,238 1,525 7, 269 2,288 | 33,568 12.5 
1921. | 
January..........-- rata 40 44 8,595 43,510 | 11,446 1,967 7,774 3,083 31, 868 13.1 
February........... 58 1,215 59 46 8,130 | 37,077 9,181 1,454 | 7,940 2,826 | 28,144 | 16.1 
March.............- 60; 1,143 53 67 7,564 58,929 7, 486 1,787 8, 427 3,423 31,880 | 16.5 
i 39 933 1 41 6,424 30, 163 4, 983 971 5, 835 2,179 | 28, 16.3 
56 993 52 85 6,083 76,012 8,112 1,214| 3,673 2,435 | 29,136 15.5 
55 1,107 64 88 10,649 64, 6, 1,571 | 4,212 1,968 | 30, 269 | 13.2 i 
54 1,170 54 88 9,246 94,515 3,649 1,722 4,903 2,244 | 33,059 9.1 ih 
50 1,519 72 | 93 14, 967 92, 109 3,972 1,718; 7,401 2,094 35,760 | 8.7 8 
44 1,321 56 | 97 | 15,616 123,982 7,145 1,553 | 6,665 1,728 | 39,680 8.5 i 
50 é 72 | 115| 19,780 118,343 21,131 1.416| 8,044 1,921 | 43,841 | 7.4 i 
48 1, 522 75 | 151 | 15,238 | 155,714 | 29,254 1,528 | 9,972 1,744 | 40,200 1.1 ;: 
40 1,354 43 | 110 9,786 169,204: 34,492 1,401 | 12,377 1,863 | 33,852 15.1 i 
| % 
| | 4 
32 1, 208 33 | 82 | 10,180 124,012; 6,103 1,069 11,007 1,640 | 26,053 | 13.9 ; 
34 1,313 42 | 8&8 7,140 87,039 | 5,602 1,148 8,758 1,573 | 26,053 | 10.6 # 
35 1, 400 30 | 119 8,929 117,543, 6,042 1,857 | 12,538 2,410 | 31,966 | 9.6 4 
33 666 22 84 5,075 | 62,353; 1,940 896 7,230 1,637 | 26,809 10.4 a 
23 721 17 | 156 5,711 , 105,197 | 14, 207 548 9,788 1,999 | 30,799 8.8 * 
28 811 33 | 214; 6,749 168,169 | 11,760 412 8,438 | 2,008 | 30,536 5.3 
32 858 63 | 215 9,936 155,502 9, 487 427 7,518 1,559 | 32,624 4.1 
Bi nsecehnsene 29 7 59 | 213 7,607 | 169,611 | 11,587 440 8,459 | 1,963 | 34,937 3.6 
September..........| 9) ER a: 36 191 , 20,675 | 180,068 9, 233 663 4,276} 1,918| 39,158 2.8 
October...........- | OR vcasund 53 | 239 | 13,239 154,019 | 37,593 1,465 4,383 | 1,931 | 47,641 |.......... 
November......-..-- | WE icnces 51 205 9,995 173,180! 55,316 2,127, 11,284| 2,114 | nd) ere 
1 In thousands; 000 omitted. 3 In millions; 000,000 omitted. 
JAPAN. 
PRODUCTION.! | EXPORTS. IMPORTS. |  TRANSPORTATION.! 
Raw |_ - 
| silk 
| stocks, | Sheet- Vessels Freight, Re- 
Year and month. Silk Yoko- Silk | ings Rew Iron | cleared | @ttied | ceipts 
Cotton | fabrics | po, | hama | Silk, |fabrics| Cotton. | and | off") woot, Plates |G on of 
yarns. | (habu- per.) mar- | raw. | (habu-| yarns. | shirt- inned. * and forei State | State 
| taye). ket. taye). | ings, sl ’ sheets. | cae. rail- rail- 
| gray. ‘| ways. ways. 
| 
Monthly average: Bales. | Hiki2 Pouwnds.| Bales. | Piculs.2 Piculs.| Piculs. | Yards. Piculs. Piculs. Piculs.| Tons. Tons. | Yen. 
1913. 2 iinet BOP losis caugl cocasecdeauns 16,857 | 2,302 | 113,374 | 7,921 537 | 13, 162 132 | 2,075 | 2,923 11,723 
WN cca dicccweases ie eee ees | 53,111 | 14,557 2,264 | 74,839 | 28, 465 648 | 46,918 528 | 2,216 | 4,548 | 27,589 
BD iki aii <aGRe | 151 149 44,538 | 58,477 | 21,836 1,702 | 73,064 | 23,210 718 | 22,277 312 | 2,324 | 4,342 | 31,182 
1921. "7 } | | ? . 
CS adaiinscunstis 159 145 | 45,969 | 53,535 | 24,006 | 1,253 53,506 | 13,289 685 | 34,013 218 | 2,491 | 4,625 34,960 
November..........----- 168 170 | 45,658 | 48,832 | 29,169 | 1,855 53,484 | 16,707 696 | 14,639 296 | 2,611} 4,610 31,729 
December. ....----------| 178 169 | 46,781 | 44,766 | 37,250 1,857 68,032 | 20,382 646 | 24,064 371 | 2,718 | 4,922 32, 520 
1922. | | 
SHRIOE YS «0 600 088 60500 086s | 168 166 | 46,488 | 40,561 | 16,924 1, 080 61,414 | 19,124 1,161 41,724 462 | 2,749 | 4,102 | 28,576 
174 129 | 46,605 | 32,213 | 18,102 1,551 | 63,719 | 24,990 | 1,167 | 93,411 594 | 2,817 | 4,261 28, 036 
184 153 | 49,644 | 44,701 | 16,647 | 2,003 | 123,605 | 24,194 | 1,084 64,865 637 | 3,094 | 5,066 | 36,337 
191 110 | 52,687 | 40,777 | 27,380 1,669 | 138,226 | 24,725 707 | 76,416 582 | 2,971 | 4,968 | 42,074 
194 160 | 53,975 | 18,293 | 35,147 1,977 | 146,354 | 25, 821 580 | 24,753 752 | 3,287 | 5,225 | 38,486 
192 173 | 52,791 | 18,547 | 29,569 | 2,176 | 139,057 | 29,713 490 | 68,415 $00 | 3,024 | 4,965 | 32, 180 
181 159 | 53,734 | 45,848 | 34,541 1,793 | 51,660 | 25,284 433 | 37,431 872 | 2,987 | 4,641 | 32,977 
179 | 116 | 54,553 | 56,082 | 36,196 2,017 | 40,075 | 22,343 731 | 29,936 697 | 3,119 | 4,489 | 33,944 
179| 121 | 53,326 | 48,810 | 35, 1,686 | 68,773 | 17,668 766 | 17,559 351 | 2,849 | 4,502 | 32,464 
193 | 118 | 54,892 | 48,472 | 35,970 1,839 | 118,431 | 25,250 330 | 16,994 332 | 2,784 4,920 | 35,374 
' ' | | ! 





1 In thousands; 000 omitted. 2 One hiki equals two pieces. * A picul varies from 133 to 140 pounds avoirdupois. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly value 
of the foreign trade of a group of European countries, Canada, Brazil, India, Japan, and the 


United States. 
FOREIGN TRADE OF UNITED KINGDOM. 


{In thousands of pounds sterling.) 

































T 
IMPORTS. ! EXPORTS, | 
3 | 
% | | | | Total 
oo, Articles Miscel- | a Articles | Miscel- | Reex- | @XPorts 
Year and month, Food, | .; wholly _laneous, | Food, |.; wholly | laneous, | “| and 
drink, pom 5 ro 0 includ- | potai. || drink, port ray or | includ- | pote. | ports. | reex- 
and mainly mainly ing * and mainly | mainly ing : | ports. 
tobacco. manu- parcel tobacco. | manu- | parcel 
UNMaN raotured. post UNMANU-factured.| post 
factured. |) eee factured ., oe 
_ — _ | ——_—_—__— “7 —- - 
Monthly average: | | 
SR ey eee 24, 1s4 23, 485 16,134 259 | 64,061 2,716 5,825 | 34,281 | 949 | 43,770 || 9,131 | §2, 901 
OTT OI ET VE BREE 63,817 59,196 | 37,787 254 | 161,387 4,245 12,126 | 93,312 1,523 | 111,206 || 18, 563 129, 769 
Shs encaitlth. sidsn <add sine 47,391 | 22,598 20,421 268 90.458 | 3,122 5,297 | 49,055 1,126 | 58,600 || 8,921 | 67,521 
; | 
1921. } 
RTE ESS 39,115 | 27,792 18,291 165 | 85,364 | 3,187 7,446 | 47,364 1,378 | 50,375 |! 9,208 68,579 
1922. | | 
Se aT ee ey eee 33,972 | 24,565 17,710 241 76, 288 2,861 7,932 | 51,824 1,429 | 63,147 8,459 71,606 
bs op CO Ee +03 Shneksoss 32,257 20,220 16, 576 322 | 69,375 2,754 6,869 48,000, 712 | 58,335 | 10,174 68, 509 
nso 05 Sie aiees cbt hee 45, 261 22,095 20,309 215 = 87,879 3, 270 8,465 51,760 1,085 | 64,581 | 10,154 74. 735 
Re eee ee 40,097 | 21,404 18, 962 199 | 80,661 3,011 7,376 44, 336 785 > 9, 200 64,708 
PR ats = siet adigh dhs +ceteidedntens 43, 075 25, 358 20, 207 176 88,814 3,045 &, 757 45, 073 3. 171 58,045 8,965 67,010 
OR ns neh ah, ok delesis 39938 25,242 18.857 263 | 84,298 | 3,044 7,671 40,556" 875 | 52,146] 8,720! 60,866 
a, sence canthn caees 38,817 | 24,237) 18,479 151 81,784 || 2806 8,041 48,455, 1,117} 60,419| 8,317| 68,736 
OE ree 37.762 | 24,141 20, 326 432 | 82,661 3,105 8,900 47,149 78 | 60,032 7,504 67, 536 
September 3, 585 21, 818 19, 244 296 76, 944 3, 154 10, 099 48, 361 897 62, 511 6, 381 68, 893 
October ...... 26,409 19, 726 262 | 85,015 3,066 9,211 47,010 1,112 | 60,399 8,277 68, 676 
SE o Peinbes ice ad ae enn : 30, 223 19,587 290 95, 600 3,408 10,191 51,964 1,018 66,491 9,148 75,639 
I nis cianeunarasccannad 2, 29: 32, 499 19,838 283 | 94,912 2, 796 9,493 | 44,932 1,662 | y 8,479 67,362 
FOREIGN TRADE OF FRANCE.,' 
IMPORTS. EXPORTS. 
In thousands of francs. Pc In thousands of francs. 
Year and month. er ere ee Be roth: Pal 
Raw Manufac- sands of Raw | Manufac- | | sands of 
Food. mate- tured Total. pereny Food. | mate- tured | — | Total. oa 
rials. articles. = rials. | articles. | POS*- ane. 
Monthly average: | 
RS SS RS eee 8 151,465 412, 144 138, 169 701, 778 3, 685 69,908 | 154, 841 301,421 | 47,182 | 573,351 1, 840 
. » 2 Se , 989,576 | 2,096,379 1,072,787 | 4,158, 741 4,211 || 217,733 | 509,485 1,413,548 100,479 | 2,241,245 1,071 
RE Pa Aes eee 517,158 | 1,033, 170 412,045 | 1,962,373 3,165 |} 161,031 | 463,219 | 1,067,413 104,430 | 1,796,092 | 1,333 
| | 
1921.2 } | 
date ee eae ee Pee 754,671 | 1,856, 148 543,445 3, 154, 264 5,197 |) 259,605 | 549,495 | 1,193,161 | 180,058 | 2, 182,326 2,507 
1922.3 | 
a en he a 352,572 887,253 247,827 1,487,652 3, 396 |) 121,526 | 458,460 994,852 | 63,903 | 1,638,741 | 1, 554 
February..-.-....--.--- ankles 385,021 1,137,855 324,150 | 1,847,026 4,126 || 153, 892 | 448,455 | 1, 106, 507 | 144,458 | 1,853,312 1/520 
REIS IRS FRE es 460,765 1,005,463 465,737 1,931,965 4,434 || 130,595 456,930 1,189,712 | 99,431 | 1,876,668 1,570 
BEEEGE aciesducdoassbsnubanctecs 438, 000 983, 000 323,000 | 1,743,640 3,787 || 136,000 | 461,000 | 1,231,000 | 134,000 | 1,962,997 1, 794 
OR . beep takac sabes deacnteas 504,000 996,000 310,000 1,810,125 4,396 |! 132,000 | 498,000 1,127,000 | 111,000 | 1,886,964} 1,538 
CEs sec cde sgtitiesann cee. 183,356 | 1,082,371 | 285,448 | 1,851,184 4,307 || ........ Boh bo eto Bewroncinyl ba aaa cs 1,799 
SOE henco di wadectcbebctnuseues 476,813 | 1,200, 764 318,169 | 1,995,746 4,223 || 113,435 | 374,959 | 885,029 | 59,619 | 1,433,042 1,936 
pS i a aes TRE 510,597 | 1,096,903 352229 | 1,959,729 4,512 || 179,407 | 408/005 | 931,066 | 157,836 | 1,676,000 | 1.788 
IE Gal .2. . divas sace dees 473,000 | 1,087,000 | 333,000 | 1,883,000 4,138 || 141, 000 | 477,000 | 1,055,000 | 68,000 | 1,741,000 | 2,616 
CE as awia der) Hehahuan eevee 570,000 | 1,190,000 349.000 2,109,000 4,543 || 195,000 | 494,000 1,099,000 | 149,000 | 1,937,000 2,034 
November 417,000 | 1,478,000 353,000 2,348,000 | 4,577 |} 196,000 | 537,000 856,000 117,000 | 1,706,000 2,024 
December 629,000 1,904,000 390,000 2,923,000 4,930 |} 249,000 1,186,000 1,120,000 224,000 | 3,079,000 2,429 




















1 Not including reexport trade. ’ Imports calculated on basis of actual declared value. 
2 Calculated on 1919 value units. ‘ Value of exports not available. Beginning with June, exports calculated on 1921 value units. 
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FOREIGN TRADE OF DENMARK, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 











| | 
| Denmark. | Netherlands. Sweden. Canada. Brazil. India. Japan. 
| (In millions of | (In millions of | (In millions of | (In millions of || (In millions of | (In millions of | (In millions of 
kroner.) | guilders.) | kronor.) dollars.) milreis.) rupees.) yen.) 
Year and month | EE | 
| Im- | Ex- Im- Ex- Im- Ex- Im- [x- Im- Ex- Im- Ex- Im- Ex- 
| ports. | ports. || ports. | ports. | ports. | ports. ports. | ports. | ports. | ports. | ports. | ports. ports. ports 
eilimaiilnnnianties =, ; 
Monthly average 
_ Sepia 71 60 (?) (?) 71 68 56 31 84 §2 134 205 61 53 
ET ee ae 22 | 151 278 142 | 281 191 &9 107 174 146 173 272 195 162 
Pint stedueascibces 136 | 121 187 114 | 106 91 103 101 141 142 280 214 135 104 
1921. 
SOROS bioccnscaccccncs 143 113 179 15 101 99 60 81 112 166 235 182 130 112 
OVERRIDE. 6. ccccccccccs 143 | 102 176 107 95 103 64 SS 96 155 264 199 152 121 
i ree 155 | 107 1s0 97 112 105 60 87 113 175 232 218 161 146 
1922. 
a ee 102 | 80 152 | 86 77 61 bl 47 2 199 276 230 179 87 
eg  -  eN 70 76 152 S4 49 38 54 47 101 161 189 | 222 198 101 
) 103 | 100 180 113 109 71 79 61 131 172 215 277 208 115 
BE Scivcvisterctsscee's 126 | 76 167 93 102 60 48 33 127 187 178 239 185 129 
BY we cecnvccccssccenece! 159 | 108 194 108 97 90 66 70 127 141 191 273 169 154 
sees cwsanicen ca fee 140 | 125 151 101 93 104 62 73 129 149 164 192 157 146 
be eee ere 117 | 101 164 105 83 113 61 72 109 154 182 244 142 , 144 
Bs il cxkhsvcccaces 134 | 90 179 99 105 132 67 74 146 182 212 252 137 146 
September.............. 134 | 121 165 116 109 | 123 60 73 133 202 182 216 135 150 
QRUIOE 65 inven ccciccns 148 | 112 1X7 112 118 122 || 67 104 26 299 235 182 105 16) 
| fecasadeclsoseedes 172 104 111 128 76 132 170 | 238 206 288 116 139 
December.............. Jae vines oslo tbiee wie 163 100 110 BID Ban acdwichins Sus<ellpvuodesaleceauseelp ses daasfeseenaee 143 158 
| | 
1 Ttalian Pe figures for 1921 based on average for six months only. 
? Dutch figures for 1913 not comparable with later figures. 
FOREIGN TRADE OF UNITED STATES. 
[In thousands of dollars.] 
IMPORTS. EXPORTS. 
Merchandise. Merchandise. 
Food- | Food- 
Year and month Crude stills Food- ¥~ od Manu- Crude | stuffs | Food- og Manu- 
re “ mate- in stuffs tures fac- — mate- in stulls tures fac- 
Gold. Silver. rials erude partly r | tures Total Gold. | Silver.| rials | crude partly lor tures Total 
for condi-, or further! ready = mer- | for ‘econdi-; or | further ready mer- 
usein tion |wholly use in | for chan- usein tion wholly) gj, | for chan- 
manu- and | manu- pany; con- dise.! manu-) and | manu-| pany| con- dise.? 
factur- food | fac- fopreey sump- factur-/ food | fac- | poctyr. | Sump- 
ing. ani- tured. “; ion ing. | ani-  tured.| “; tion. 
mals. _ mals. | ~~ 
i : a 2 —a 
Monthly average: 
Sarre 5. 2,989 50,414 18,399 16,529) 28,354) 34,453 149,383 7,650 5,231 64,072) 14,132 27,069 33,077| 64,998 207,002 
SE rer re 34,756 7,338 145,995 48, 136 103,178, 66,871) 73,060 439,873 | 26,841! 9,468 155,897! 76,499) 93,050, 79.875) 267.071 685,668 
SOO bc oeakaceecs 57,606 5,270 71,090) 25,331) 30,737 28, 669! 51,577! 209, 085 1,991) 4,295) 82,002 57,681, 55,809 33,323, 135,450 373, 760 
| | | 
1921. | 
December........... 31,685 5,516 94,016) 32,707) 25,473 32,083) 51,171) 237,373 2,162) 7,145 89,950 28,737 38, 282) 35,145) 98,370 296,306 
1922. | } 
ge Ore | 26,571 6,496 82,639) 27,498 25,900) 30,272) 49,811) 217,195 863) 3,977) 72,838! 31,054) 43,019) 35, 143) 91, 810 278, 898 
February........... 28,701 4,771) 80,971) 22,370, 27,762 34,041) 49,375) 215,743 | 1,732) 7,092) 55,895 27,799) 45, 64) 32,193) 84,684 250,748 
aa | 33,488! 6,953 86,910) 28, 756] 36,014) 42, 820) 59, 880) 256, 178 963) 4,302 73,001) 31,507) 55,5991 43,632) 112,765 330, 267 
pe Pe ere | 12,244 4, 800) 69,504) 25, 711! 32,482) 37,252) 50,820) 217,073 1,579) 5,109) 79,511) 31,174) 47,372) 37,969) 113, 876) 31s, 100 
| eee 8,994 5,512! 88,088 31,264) 34,785) 39, 39x! 58,254, 252,817 | 3,407, 5,677) 64,441 34,143) 50,376 40, 467) 112, 112) 307 689 
June................| 12,969 6,346) 91,146 26,170 37,346) 46,471) 58,434) 260,391 | 1,601 6,004 70,219 41,000) 55,455 39,086) 121, 284) 334, 684 
oo Se ee | 42,987 6.957 87,298, 27,506) 38,511 48,398 49,464 252,128 645 6,289 60,024 41,958, 49,226 35,678) 109, 544, 301,313 
CS RT re | 19,092 4,944 110,285, 22,489 42,404 48,430) 55,858 2s1,412 956 3,861 47,872 61,339 46,071 35,70s) 104,571) 301, 804 
September?......... 24,464 6,370) 86,818) 18,769 24,023 41,020) 54,03N 228,795 1,399 3,735 66,619) 55,142 43,231 35,566) 106,542) 313,092 
October ®............ 20,866 3,940137,378 37,465 30,324 65,685 71,452 345,083 | 17,592 3,264 133,703 40,798 47,919 32,943) 110, 177) 370,720 
November‘......... POS ee ree Stine ee A ae eee 3,431 6,599 144,329 33,615) 51,471 33,593) 110,532) 3N0, 052 
December.......... | tae ORI De Sr PE Oo ' ) ORR ta Me ae Eee ...| 2,710) 6,913 113,350, 25,764 49,620 35,879) 113,937) 344,425 











1 Including miscellaneous merchandise imported. 


2? Including miscellaneous and foreign merchandise exported. 
*Imports under old tariff law September 1-21, 1922, only. 

‘Import figures delayed owing to change in tariff. 
5’ Imports for Sept. 21-Oct. 31. 








FOREIGN TRADE INDEX. 





There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.! 


Exports. Imports. 
Pro- | Con- Pro-  Con- | 
Raw ‘ : Raw : 
mate- duc- sum | Total | mate- due- oe | Total 
rials | OS. | conas | (20 | vials | oa. | ooa,| (27 
>» | goods goods goods goods | 
(12 0 a | — (10 (12 (5 | com- 
com- , modi- com- |. “om. | modi- 
modi- ween : “3 ties). modi- me eo 4 ties). 
ties), | Modi- modi- ties), Modi-, modi-| 
| ties). ties). ties). | ties). 
| 
1913, year.. 100.0 | 100.0 100.0 | 100.0 | 100.0 100.0 | 100.0 | 100.0 
1919, year... 88.9 | 155.1 | 183.6 | 115.3 | 157.5 192.9 | 147.5 | 168.4 
1920, year... 92.2 | 158.7 | 133.6 | 107.5 | 135.8 227.5 | 133.9 | 168.8 
1921, year.. 103.1 | 116.9 124.1 | 108.9! 113.6 162.8! 141.4! 135.6 
1922, year..|....... Sea ShclecoReeete  davecheeabwestoeeecentc tecake BO oe 
1921. 
January.... 105.2 | 208.6 | 126.2 | 120.2 74.5 | 130.9 | 123.9 102.6 
February...) 91.0 | 162.4 119.4) 104.1 | 118.2 | 143.7) 135.4.) 130.1 
March...... 78.2 | 135.1 | 120.2) 92.7 | 160.6 | 177.2 | 1789 | 169.5 
a 76.5 | 132.5 | 116.4 | 90.5 | 153.3 | 177.6 185.1) 167.1 
_ 97.6 | 96.4) 110.8 | 100.3 | 98.7! 150.0 162.1 | 127.2 
- 3 107.9 94.2 | 132.2 | 111.5 | 94.5 | 152.3 | 130.4] 120.8 
oS ee 111.6) 786 133.8 | 112.9) 99.3 | 126.6) 1214) 112.6 
August..... 142.7 | 99.6 | 160.7 | 142.1 | 116.8 | 165.1 | 129.8; 136.0 
September.) 115.7 | 89.7 | 142.3 | 118.6 | 102.8 137.7) 99.3 114.6 
October....; 121.7 | 107.0 | 118.2 | 1184] 96.1 173.5 116.5); 126.9 
November. 95.1 | 100.2 106.2) 981) 115.3 199.4 149.2) 150.6 
December..; 93.8 | 96.0 | 107.8 | 96.9 | 133.0 219.1 | 164.8 | 168.7 
1922. ° 
January.....| 82.6 | 104.3 | 129.7 | 94.5 118.4 | 228.7 | 135.2 160.1 
February..| 68.5 | 86.0 | 127.6 | 82.6 | 123.3 | 281.3 | 133.5 183. 4 
Mareh..:... 89.8 | 121.7 | 156.5 106.9 | 148.1 | 306.8 161.1 206.5 
a 99.5 | 120.9 | 150.5 | 106.0 | 125.5 236.1 152.0) 169.1 
ew 78.3 | 128.8 155.4 99.4 | 144.6 227.9 168.0 177.9 
86.3 | 124.3 | 169.2 107.4 | 148.7 | 273.3 137.3) 191.0 
July.. 79.1 | 124.0 133.5 95.0] 146.9 | 266.3 | 137.5) 187.7 
August - 8&8) 90.0 | 126.3 | 96.7 | 174.2 | 255.5 | 120.3 194.2 
September.| 91.2) 98.9 111.5 96.2) 1385 {182.7 90.6 148.6 
October....| 122.9 | 96.8 | 121.0 | 119.8 |.......)- REE PPT RE HOSS 
November. 112.6 | 101.6 117.2 112.4 J-ececeslec-coccjenccccslececcce 
December..| 86.7 | 109.9 | 122.8 96.5 | DASA eN tren valekesieieonenee 
* 


The December figure of 96.5 shows a decrease 
of 15.9 points, or over 13 per cent, from the 
November figure for volume of exports. The 
level is thus back to that of late summer. The 
decrease took place in raw materials, which fell 
26 ae while producers’ and consumers’ 
goods showed increases. The change in raw 
materials was occasioned by a falling off in the 
exports of grains; oats 87 per cent, barley 51 
per cent, and corn 36 per cent. Crude oil was 


_ ! The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the original list of commodities 


used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 
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the only raw material to increase in export 
volume. An increase in the amount of acetate 
of lime and sole leather exported caused the 
rise in producers’ goods, and consumers’ goods 
was affected by the rise in lard exports. 

From a comparison of the yearly figures, it 
is evident that exports in 1922 did not average 
so large in volume as in the preceding three 
years. Raw materials fell 13 per cent below 
1921 and producers’ goods 7 per cent below. 
There was an increase, however, in the volume 


‘of consumers’ goods exported in 1922. 


SAVINGS DEPOSITS. 


During December the volume of savings de- 
posits increased in all Federal reserve districts, 
and for the entire country the increase was 3 
per cent as compared with the preceding month 
and 7.6 per cent over January 1, 1922. The 
increases were due in part to the transferring of 
Christmas club funds to savings accounts and 
to the increasing of individual accounts through 
the crediting of proceeds received from the re- 
demption of maturing Government securities. 

Comparison of savings deposits on January 
1, 1923, with deposits on December 1, 1922, 
and January 1, 1922, are shown for 880 banks 
distributed throughout all sections of the 
United States. The figures for the Boston and 
New York districts are those of large mutual 
savings banks, but in all other districts reports 
of other banks are included to make the figures 
thoroughly representative. In all districts 
where reporting commercial banks subdivide 
their time deposits, statistics of savings deposits 
subject to notice (excluding time certificates of 
deposit) are used. This is in accordance with 
the definition given in the board’s Regulation 
D, series of 1920. 


Savinas Deposits. 

















[000 omitted.} 
District. oh mer Jan. 1, 1923.|Dec. 1, 1922. Jan. 1, 1922. 
— sii ee 

No. 1—Boston......... 64 | 1,130,908 | 1,116,546 | 1,069, 106 
No. 2—New York...... 30 | 1,807,550 | 1,746,127 1, 704, 986 
No. 3—Philadelphia. .. . 80 436, 122 419, 046 | 420, 123 
No. 4—Cleveland.......| 18 407, 761 393, 214 378, 702 
No. 5—Richmond. 93 278, 891 276, 936 | 250, 878 
No. 6—Atlanta.. 81 173, 355 168, 426 154, 318 

No. 7—Chicago. . 219 828, 579 , 640 | 779, 
No. 8—St. Louis. ......) 35 124, 197 120, 589 | 109, 165 
No. 9—Minneapolis. . .. 15 83,793 81, 246 77, 239 
No. 10—Kansas City.... 58 94,311 91,985 | 84, 139 
No. 11—Dallas. ...:. .| Liz 36, 686 86,173 | 76, 222 
No. 12—San Francisco.. | 75 831, 018 796, 128 733, 220 
| ee epee 880 | 6,283,261 | 6,102,056 | 5,837,363 

| 
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REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


Production of winter and summer underwear 
by months since December, 1921, is given in the | 
following table: ‘ 








Number of mills. Production (in dozens). 


Year ane : 1 ; 

month. | xar3 = | 
Total. ” = como Totat. | Winter. | Summer, 

1921. | | 
December... . . 49 37 | 30 | 519,231 | 235,617 | 283,614 

1922. | | | | 
January....... 55 36 | 37 | 642,490 | 293,510 348, 980 
February. .... 53 | 36 32 | +663,346 | 332,224; 331,122 
i eee } 54 | 36 | 34 756,247 | 392,595 353, 652 
| leat 53 38 | 31 | 522,035 | 275,911 246, 124 
ER 47 34 | 28 518,150 | 298, 080 220, 070 
Cs ecas aus 47 38 25 564, 893 345, 605 219, 288 
ea 50 41 23 422,872 | 259,223 153, 649 
August........ 49 41 24 | 519,511 341,713 | 177,798 
September... . 52 42 27 513, 572 318, 220 | 195, 352 
October....... | 47 38 25 524, 486 283, 242 241, 244 
November. . .. 49 | 38 28 599,891 | 321,944 277,947 
December... . 52 | 36 27 161, 695 233,459 | 228, 236 





Order and production report for the month | 
ending December 31, 1922, [Mlows: 


{Number of reporting mills, 42. In dozens.] 


Unfilled orders first of month. ...1, 286, 510 
New orders received during 
Ei vida ocx vn enccsanent sac<on. | teen 
TINGP (AY Socdoescssouets 
Shipments during the month.... 363, 481 
Cancellations during month... .. 5, 311 


2, 047, 743 


sind ted ags one +s 


368, 792 


Balance orders on hand January | (A—B). 1, 678, 951 


Thirty-seven representative mills which re- 














—— for November and December, 1922, 
urnished the data for the following table: 
{In dozens.]} 
‘November. December.| Loss. Gain. 

Unfilled orders (end of 

month)...... ahameteess 1,014,665 | 1,282,832 |.......... 268, 167 
New orders..............- 712, 636 740, 833 | 28, 197 
Shipments. .............. 41% 108 | 339, 244 | Se irinyeaieees 
Cancellations............. | 14, 860 5,311 | 9, | ee 
PROGUCUGR 6. nce cess | 473, 034 355,126 | 117,908 |.........< 





INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
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in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages 
931 934. 


RELATIVE OcEAN FREIGHT RATES IN UNITED STATES AND 
Eurore TRADE. 





United States Atlantic ports to— 


Month. —— Nether- : 
—— French | lands | Scandi- a All 
dom, ‘tlantic.| and navia. ean. | Europe. 
. Belgium. — 
January, 1920.. 100. 0 100. 0 100.0 100. 0 100. 0 100. 0 
January, 1921.. 60.7 30. 2 34.1 42.9 43. 2 43.3 
1922. 
January. ..... 1.7 22.7 23.3 23. 4 32. 2 27.1 
February. .... 34.7 25. 7 25. 2 23.3 31.8 29. 1 
MareR.i....... 3.1 26.5 24.9 23. 4 30. 1 28.3 
CS" Sa 27.3 24.8 22.7 24.0 27.1 25. 4 
ee 27.9 25. 5 22.8 23.4 27.4 25.7 
ae 7.5 26.1 23.0 23.4 27.4 25.7 
ee 28.38 25.9 22. 6 23.0 26.4 25.9 
August........ 29. 2 23. 4 20.7 22. 4 24.0 24.6 
September... 27.0 24.1 19.1 22.6 22. 2 23.4 
October... .... 25.3 23.9 18.9 22.9 21.6 22.7 
November. ... 28.0 23. 4 21.3 22.9 21.3 24.0 
December. ... 27.1 25.6 22.2 22.7 21.8 24.4 
1923. 

January....... 25.3 24.7 19.8 22.3 21.2 22.9 





COMMERCIAL FAILURES REPORTED. 


FarmturREs DuriInc DECEMBER. 








Number. Liabilities. 
District. - 
1922 1921 1922 1921 
REE Ath oe et 148 190 | $1,610,876 | $6,671,119 
ee eo rrr 407 551 | 9,879,829 | 36,979,329 
_ a ORE cena are 73 124 | 4,267,289 | 4,176,377 
OE SRE CS ES SNC a ee 117 180 | 3,519,347 | 4,050, 490 
sacs rads vactiwacceue | 108 212 | 11,236,262 | 5,679, 487 
Ea conan diess<<ccesssae | 109 190 | 1,576,358 | 6,066, 401 
ES SORES | I 302 | 9,075,862) 7,820,313 
ahs Sic ieted coke’ 84 142 897,491 | 3, 873, 516 
Ein ncudsuctaubececganal 94 100 | 1,224, 152 2, 158, 515 
ide. civeriusonenadgien 63 100 | 1,558,136 | 2, 152, 128 
Eleventh......... sc onaeea eae } 129 197 | 2,118,607 | 4,307,254 
asx cc escsstctinaceess } 225 | 156 | 5, 104, 812 3, 567, 453 
WONT isin Bik thd | 1,814 2,444 | 52,069,021 | 87, 502, 382 
FarturEs Durina YEAR. 
Number. Liabilities. 
District. ———— 
1922 | 1921 1922 1921 
isis isin eoik ss evartakwpec 1,950 1,581 $41,314,886 | $39,314,630 
i Rtanieadadskdnapadede 4,263 | 3,614 172,947, 462 | 195, 159, 800 
AG ah ccestorcasewxdeds , 0 941 | 31,311,905 31,335, 437 
i iniinds cand lennd asa 1,981 | 1,603 52,901,306 | 53,675, 492 
Wa iikadkteds cncbanatan 1,847 | 1,515 | 46,617,428 | 34,380,335 
Sixth ceccccccceceescee, 2,159} 1,944 | 41,320,948 | 43, 477,704 
pS, SE eT eee 3,155 | 2,433 95,231,154 | 68,904,594 
acids ceees b cacdswedeas 1,496 | 1,250 | 27,821,251 | 48,742,674 
Rs ht latices ouaolis 1,024} 723 | 20,179,985 | 15, 499,078 
OER uk cusih> 2 addiich << ates 984 | 883 19,686,211 | 27,347,624 . 
pS ee re 1,408 | 1,491 | 33,242,896 | 34,414,776 
I nuns 6. doncddackeessave 2,204 | 1,699 | 35,300,819 | 35, 149, 739 
627, 401, 883 


Total, United States... 23,676 | 19,652 617, 896, 251 


| 
| 
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PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS.’ 


































































































| November, 1922. December, 1922. 
| ; | Printed : Printed | 
White goods. Dyed goods. | goods. Total. | White goods. Dyed goods. goods. | Total, 
| secret isk 
Total finished yards billed | | | | | 
during the month: | | 
sg eee | 14,758,940 26, 833, 193 9,618,701 54,441,296 | 13,046,039 28,881,212 | 10,623,011 | 57, 085,715 
RE RO 6, 554, 248 1,520,420 | 3, 808,807 19, 253,733 | 6, 958, 704 2, 628, 987 | 3,015,175 | 20, 594, 298 
Rdh ss osce sinonton | 8,977, 857 GREE Licodsdesseabes , 464 9, 966, 975 4 een | 18, 911, 695 
OO REE a hE | 9, 103, 398 oo” eR 6 9,191,463 | 7,812, 100 OR GOB .. hide nnevnede 7, 872, 153 
Dies cae veen AGE fas cide wales xnaccanexee 512, 534 | ROSE Iuka cx aanesivas Beatie 88, 260 
Ritavenisiantenale So wcteqadeehivdts+panstinel aden anaes | 2,665, 253 |.........-00+- lcdebexsosabend arms tamibee $ | 2,064, 235 
| RE ae ieee A | 39,906,977 | 36,297,285 | 13, 427, 508 102, 897, 743 | 37,972,078 | 40,514,972 | 13, 638, 186 106, 716, 356 
—————————>—__ o ——a=—————a—————_—E—_——[—[—[—[—_2=_=—=SSl—————_ OO ——_—_S ———————[—[—[_———L—LL—laS=== 
Total average per cent of ca- | | | 
pacity operated: | | eit 
te 65 92 52 71 52 89 | 54 | 68 
DT cdthntiakeboses 68 63 59 74 69 59 | 53 | 72 
Re eS 121 OBA citi Rina 107 128 RA vis nctcunde | 115 
RE ORES Sere Luitedceinbe does 89 RE Ss eee Se | 63 
Dccshdnekneness De £54 shit anerseshessienesaiigpen 39 RRS RAE EEN | 14 
Resiionetheceuscosd bee. ss teuebotacogimbcnodbanteencs detec: WO Ais. sce eath cactpawsmat sad Jecrenssssenres| 87 
Average for all districts.| 78 88 | 54 78 68 87 | 54 | 74 
Total gray yardage of finish- | 
ing orders received: 
SE Ei pevcichatanincres 13, 339,949 | 29,678,591 | 11,633,667 | 58,289,242 | 10,941,366 | 25,086,918 | 8, 957,364 50, 740, 413 
ib tne dedleen acta 5, 966, 758 5, 510, 828 5,005,189 22, 239, 283 5, 789, 710 5, 222, 052 4, 227, 235 19, 309, 907 
AGA. 10, 535, 027 BO TE hes anapsveveden | 19,047, 191 9, 932, 195 TEL bisiananks teow 17, 835, 576 
5 De GS oy! | 7,974, 982 106, 06 |... ceecvsees | 8, 170, 466 6, 959, pty eee 7, 093, 766 
© encanbvennnsialdicamediieieatiemsan catia 4 ictemenseaieel | aa easecsheenandthivasestneohe<dpisestnorsers hihi: 1, 578, 184 
ee 37,816,716 | 43,897,067 | 16,638,856 | 110,211,488 | 33,622,379 | 38,347,009 | 13,184, 599 96, 557, 846 
Number of cases of finished | ; *y art ; 
goods => $e tocustomers: | | 
oy Bie een eee 5, 871 8, 819 | 2, 647 29, 555 | 5, 349 8, 199 | 2, 223 28, 034 
ERAGE ee 4,411 Tee 11,915 4, 602 Lt TEE eee 12, 747 
Rickieiese chansons 5, 623 BION | ctecatsckcar’ 8, 563 6, 852 | GION. écssccwnss 10, 495 
5 At, a NS, BE ice cendintndsulcdintnncaiiied 4, 328 St ogee S cciniensishalated 3, 996 
NEE EAGT MARIA old hipbateny, AaROaNE Bt 1 aces SB susatinica:atieeeewkeet 492 
Rei conta svieke eats | 17, 908 12, 271 | 2, 647 | 54, 786 18, 393 12, 57 | 2, 223 55, 764 
Number of cases of finished | | 
goods held in storage at end | | 
of month: | 
see oer en reas | 4, 982 5,000 | 2,061 22, 216 4, 970 5, 191 2, 549 , 219 
BGS Boks th artes 5, 029 ME Auchan, once Goktwk | 14, 614 4, 293 ae aS 13, 473 
SG | 69 9 RES Es 7, 482 Ph hae-sivsuan 7, 505 
4 eb hittabwcpebien Mth ick cama aiorodndeaehire soteteteseess WAL bins, secupaebesfpipicnacsssunalt <dsieaanin ieee 1,441 
NGAs lithcb-snbibaloahensdaaaionna® prereeheomeundercendnlttadl = TU SD |. sceccennces ip -nasen sash lnsbebe sane’ a 42. 208 
ee 10, 696 5, 886 | 2, 061 | 45, 969 9, 745 6, 268 | 2, 549 45, 846 
Total average work ahead at | 
end of month (expressed in | | 
“er | 
| RRR led ae Cae | 13.0 12.0 
LE SER 11.0 9.0 
Ant tp 19.0 15.4 
SEA ae 8.9 6.7 
| ERNEST BAS 0.0 0.0 
2 RRO OR tales Bae: 0. | 8.2 4.2 
Average for all districts. 27 17.0 | 19.0 13.0 11.0 
| | | 














1 The National Association of Finishers of Cotton Fa 


brics at the request of the Federal Reserve Board have arranged for a monthly survey within 


theindustry. The results of the inquiries are herewith presented in tabular form. The secretary of the asscciaticn makes the following statement 


concerning the tabulation: 

The accompanyin 
that in the absence of 
the various classes of 


for the subdivisions, and, therefore, are strictly comparable. 


NoTEe.—Man 
their totals only; 


therefore the column headed 


figures are compiled from statistics furnished by 32 out of 57 member firms of this association. It is probably fair to state 
aving specific detail at hand, but according to our best estimate it is probably well within the fact that the figures given for 
work would cover, approximately, the following percentages of the entire industry: White goods, 70 
yee Pe cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two mont 


cent; dyed goods, 
, both for the totals 


y plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and reported 
“Total” does not always represent the total of the subdivisions, but is a correct total for the 


trict. 
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PHYSICAL VOLUME OF TRADE. 


Complete monthly statistics of nee 
movements for the year 1922, together wit 
yearly totals since 1919, are published in this 
issue of the Buttetin. A total of 289 series 
of statistics, divided into general commodity 
— are listed in the tables below.' These 

ata cover the field of agricultural movements, 
mining, manufacturing, fisheries, and trans- 
portation. In the manufacturing group it 
will be noted that not only are statistics of 
production given, but also of shipments and 
stocks of many commodities, and, in a few 


1 CLASSIFICATION OF PuysicaL VOLUME OF TRADE 
STAaTISTICs. 


(289 Series.) 


1. GRAIN AND FLouR (40 series): 
Recess, shipments, and stocks; visible supply; wheat flour pro- 
duction. 
2. Live Stock (22 series): 
apes and shipments, animals slaughtered, and cold storage 
ho gs of meats. 
3. Darry Propucts (6 series): 
Receipts and cold storage holdings. 
4. OTHER AGRICULTURAL PRODUCTS (26 series): 
(a) Cotton seed received, crushed and on hand; cottonseed-oil 
—— and stocks. 
(b) Oleomargarine consumption. . 
(c) Tobacco—sales at loose-leaf warchouses; sales of revenue 
stamps on manufactured products. 
(d) Shipments of certain fruits. 
(e)\Shipments of certain vegetables. 
(f) Sugar—receipts, meltings, and stocks. 
5. FISHERY PRODUCTs (2 series): 
Fish landed and cold-storage holdings. 
6. FoREsT PRopUctTs (12 seriés): 
. (a) Lumber production and shipments. 
(b) Naval stores—receipts and stocks. 
7. FUEL AND POWER (21 series): 
(a) Coal and coke—production of 4 products and shipments of 
anthracite. 
(6) Petroleum: Crude petroleum—production and stocks and new 
wells completed; refined products—production and stocks. 
(c) Electric power produced. 
8. METALS (11 series): 
(a) Iron and steel—production, unfilled orders, shipments, and 
sales of various products. 
(b) Nonferrous metals—production of 5 metals and stocks of zinc. 
9. TEXTILES (22 series): 
(a) Cotton—sight receipts, spinners’ takings, stocks at mills, mill 
consumption, and active spindles. 
(b) Wool—mill consumption and active machinery. 
(c) Silk—imports, mill consumption, and stocks. 
10. HIDES AND LEATHER (19 series): 
(a) Hides and skins—sales and stocks. 
ees Leather production. 
(c) Boots and shoes, production. 
11. BUILDING MATERIALS ( series): 
(a) Brick—production, shipments, stocks and orders. 
(b) Cement—production, shipments, and stocks. 
(c) Oak and maple flooring—production, shipments, stocks, 
orders booked, and unfilled orders. 
(d) ne sanitary ware—shipments, stocks, and orders 
receiv 


12. MISCELLANEOUS MANUFACTURES (40 series): 

(a) Paper and wood pulp—production, consumption, ship- 
ments, and stocks of wood pulp; production and stocks of 
certain grades of paper. 

(6) Rubber and tires and tubes—imports and consumption of 
rubber; epee stocks,andshipments of tiresandtubes. 

(c) Automobiles—production and shipments. 

(d) Locomotives—completions, shipments, and unfilled orders. 

(e) Vessels built in United States. 

13. TRANSPORTATION (32 series): 

(a) Railroad operating statistics. 

(b) Railway car loadings, by commodities and districts. 

(c) Surplus and shortage of freight cars, and bad-order cars. 

d) Vessels cleared in foreign trade. 
(e) Canal traffic—Panama Canal; Sault Ste. Marie. 


| instances, of new orders booked and unfilled 
orders on hand. 

Indexes of production and movement of 
goods, computed by the use of certain scries, 
selected from those given in the following 

ages, are plotted on the accompanying chart. 

hese three indexes, representing respectively 
the monthly movements of agricultural com- 
| modities, the output of mineral products, and 
| the production of manufactured goods, show 
_the outstanding characteristics of business 
trends since 1919. An analysis of the fluctu- 


_ations of these indexes and of the important 





following paragraphs. 

The year 1922 eel with a temporary halt 
in business activity, following an’ encouraging 
upward trend during the fall months of 1921. 
An increase in the volume of business evi- 
denced in March was checked by the coal strike 
in April, but the upward movement was re- 
sumed in May. This improvement likewise 
.became retarded during the summer by the 
combined effects of the coal and railway shop- 
men’s strikes. After the settlement of these 
labor disturbances in September, recovery was 
rapid, and many new high records in the volume 
of business were reached during the last three 
months of 1922. The large production of 
agricultural commodities during the year was 
reflected in the record-breaking movement of 
crops to market. This movement, together 
with coal shipments, placed a strain upon the 
the railroad system, already weakened by the 
shopmen’s strike, and the car shortage be- 
came acute. Nevertheless car loadings were 
nearly the largest on record. The year ended 
with a slight check in manufacturing activity 
during December and with mineral output 
greater than at any time since the high point 
reached in October, 1920. 

Agricultural movements fell in April to the 
lowest point reached in the four years covered 
by the index, but in August a sharp upward 
trend became evident and the index rose in 
October to the highest point on record. Re- 
ceipts and shipments of live stock exceeded 
those of a somewhat similar period in the 
fall of 1919, but for the year they were smaller. 
Movements of grain and cotton, although 
they did not attain in any one month to their 


| high records of 1919, were spread out over a 
longer period and reached larger totals. Cot- _ 


ton receipts, however, fell below figures for 





‘individual series included is made in the 
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1921. The index for leaf tobacco sales was 
abnormally small throughout 1922, owing to 
the fact that records of monthly sales at co- 
operative associations, which were of con- 
siderable importance during that year, were 
not available. 

Indexes of mineral production during the 
year reflected the combined effects of the coal 
strikes, the high rate of building activity, and 
the enormous production of automobiles. The 
output of coal was large during the first three 
months, as operators were attempting to 
accumulate a surplus in preparation for the 
impending strikes. At the same time pig iron 
and nonferrous metals were steadily recovering 
from the extremely low point to which they 
fellin 1921. The drastic Sidi in the mineral 
index in April and the low levels at which it 
moved until August were due entirely to the 
coal strikes, as the output of most of the other 
products were rising. Pig-iron production 
was substantially curtailed in August, owin 
to the deterrent influences of the coal an 
railway strikes. After the settlement of these 


strikes, the composite mineral index rose from 
67.5 in August to 124.5 in December. The 
December figure was the largest in the post- 
war period with the exception of that of 
October, 1920. The production of bituminous 
coal was so large in the first three and last four 
months of 1922 that the yearly total nearly 
equaled that of 1921. The output of anthra- 
cite, however, has not been so low since 1902 
and was less than 60 per cent of the 1921 pro- 
duction. The volume of pig iron produced in 
December was the largest since October, 1920, 
and the total production for 1922 was over 60 
per cent above that of the preceding year. 
Crude petroleum output showed a strong up- 
ward trend throughout the year and brake all 
a records. The consumption of petro- 
eum was large, but did not keep pace with the 
total of production and imports, and the year 
ended with enormous stocks on hand. The 
production of copper was well below that of 
1919 and 1920, but was more than double the 
1921 figure. Zine output was nearly 75 per 
cent greater than in 1921. 
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Manufacturing during 1922 continued the 
recovery begun in the preceding year. 
retardation of the upward movement was 
effected by the strikes in the spring and again 
in the summer, but activity increased rapidly 
after the settlement of the strikes, and the 
manufacturing index in November reached 
109.4. This figure has’ been exceeded only 
twice in the last four years—by 110 in Janu- 
ary, 1920, and by 110.4 in March of the same 
year. The downward movement evidenced 
in manufacturing activity during December 
was largely seasonal. Steel ingot output 
in November reached the highest point since 
October, 1920. Lumber production reflected 
the great building activity and was main- 
tained at high levels throughout the year, 
and the output was the largest since 1918. 
Shipments of lumber in December attained 
the highest point since August, 1918. The 
production and consumption of cement in 
1922 were the largest on record. Textile mills 
operated during the fall months at around 90 
per cent of capacity, and the index for this 
group of industries reached a high point in 
November. In that month mills consumed 
more cotton than in any month since January, 
1920; wool consumption was the largest on 
record; and deliveries of silk to manufacturers 
were only slightly less than in October, 1922, 
the record month. The yearly total of cotton 
consumption exceeded that of all years since 
1918. The output of petroleum products 
moved rapidly upward during the year to new 
high records. Food products were manufac- 
tured at a fairly steady rate during the year, 
and although below the 1919 levels, the pro- 
duction of these commodities exceeded the 
figures for 1920 and 1921. Sugar meltings by 
American refiners broke all previous records. 
Sole leather production was low throughout 
the year, ranging between 70 and 88 per cent 
of the average output in 1919. Wood pulp 
and paper production remained fairly steady 
during the year at a level higher than in 1919 
and 1921, but lower than in 1920. The out- 
put of tobacco products, owing to the increase 
in production of cigarettes, exceeded all pre- 
vious records. 


| 
| 


Al 
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INDEXES OF Domestic BusINEss. 
{Monthly average of 1919—=100.} 
AGRICULTURAL MOVEMENTS. 
| Total | Tota: ’ Leaf 
Date agrieul- ani- Total | Cotton.| Fruit. | _to- 
ture.t | mals. | 8°@!"s- | | bacco. 
~ —_—— a ¥ | 
1922. 
(See 88. 91.8 83.8 76.8; 96.1 113.2 
February........... 77.7 76.5} 92.3] 43.3 \6 55.5 101. 2 
ew ea 70.7 79.2 73.0 | 42.8) 130.4 | 27.5 
April. 57.4| 71.8} 49.6| 37.0] 103.0 5.5 
a Pee $2.6 | , 90.2 92.5; 50.1) 105.7 3.9 
ARK Saws ogunaGhud 75.1 88.7 77.1) 43.0 93.8 | 1.5 
0 a Sen 79.8 81.2; 106.4) 33.4; 59.3) 12.3 
August... 106. 7 96. 5 153. 8 48.3 43.1 | 55. 2 
September 128.8 | 106.6 150.6, 139.5; 380, 85.7 
October..... 154.2 | 132.0 135.7 | 227.8| 40.6 144.7 
November. . 137.9 | 122.2; 1182 204.1 49.0 96. 3 
| a ee 121.3 104.6 128.5 | 139.2 100.1 | 97.3 
! Combination of 14 independent series. 
MINERAL PRODUCTs. 
| ; | : | 7 | 
Total i) | 
| . | Bi- | An- ia | 
| min- : | | Crude | 
Date. | eral | Cusnl- thra- | Detro-| Iron. | COP” | Zine. | Lead. 
j ous | cite | per. | 
| prod- | coal. | coal. | Um. | } 
} ucts) ) | | | | 
| | | 
een or 
1922. | | 
January....| 91.3 | 985) 85.1 | 137.1 | 64.3| 24.1] 60.3] 101.0 
February..| 95.4 | 107.3 | 92.0} 129.7/| 63.9| 34.8) 57.3| 93.4 
March......| 117.5 | 131.5 | 119.1 | 149.1 | 79.9| 580] 67.5 | 93.0 
pS eS | 595) 41.3 | -3| 141.9; 81.3] 71.7| 65.6; 888 
Shoei | 67.9| 53.1 -6| 147.7| 90.5 | 837| 69.8 | 89.0 
SONS disinces 70.6 | 58.4 1.1} 143.8 | 92.6] 89.0) 72.6 89.1 
Fuly...-.--:| 654] 44.5) 16 | 148.0} 942] 85.0) 81.2| 844 
August.....| 67.5] 583| 2.2| 147.1) 71.1| 93.9| 79.9| 967 
September.| 99.9 | 107.3 67.7 | 143.8] 79.8| 89.8| 84.3 95. 3 
October....| 118.5 | 118.3 | 116.1 | 150.1 | 103.5 | 96.7] 101.6} 1083 
November..| 120.1 | 118.6 | 114.1 | 152.1 | 111.8] 95.8 | 102.3/| 111.6 
December..| 124.5 | 121.7 | 114.7 | 159.3 | 121.1 | 96.7 | 109.0 | 106.6 
! ' 
1 Combination of 7 independent series. 
PRODUCTION OF MANUFACTURED GOODS. 
) | — 
Phang k | Pa- |Petro- Tex- Leath | T 
mMaD- |< |Lum-| Pa- |Petro- Tex- Leath- 0- 
Date. ufac- | Stel | her, | per. ‘eum. tiles.| er. |¥°°4-pacco, 
| ture.) 
a Rccetaadl — 7 
1922. 
January ....| 87.0). 63.4) 100.7) 95.0) 119.0) 11.22, 88.2) 91.3) 90.6 
February...| 80. 2) 69.3} 95.4; 90.0) 108.6) 96.8 781 8&5) 83.8 
March ...... 90.9) 94.3) 102.5) 108.4) 123.9) 107.6) 785 96.5) 98.4 
S4. 7| 97.0) 98.1) 99.9) 124.4) 91.3) 70.7 84.9) 89.6 
Co a? 98.1) 107.8} 121.1) 112.3) 132.2) 108.9 70.4) 96.8) 1081 
} come | 99.1} 104.8) 104.4] 110.6] 133.8) 107.1| 72.4 98.9) 119.8 
_ ere 95.3; 98.9) 104.3) 99.9 146. 2) 95.0; 72.1, 97.5) 114.8 
August..... | 104. 6 88. 1) 116.2) 110.7) 141.2) 115.7, 80.4 104.5) 134.1 
September..| 100.3; 94.4) 101.5) 107.8) 139. 1) 110.7; 79.5 97.8) 121.6 
October... .| 107.5) 114.2) 115.3) 112.8) 147.2) 120.0 82.7) 106.7) 115.0 
November. .| 109. 4) 118.9} 112.9) 113.4) 149.7) 125.0) 79.1) 114.0) 112.4 
December. .| 2 99.8) 110. 5 7 106. 8).....-. | 113.3) 76.0) 108.1) 89.4 
| | | } | | 











1 Combination of 34 independent series. 2 Partly estimeted. 
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RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


(Congas from _ee of trade organizations at Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis- 
il 


waukee, 





Year and month. Wheat. Corn. 
Bushels. Bushels. 

193, 675, 010 
226, 405, 509 
355, 470, 146 
395, 835, 602 
41,730, 565 
341 55, 068, 801 
108, 57, 893, 227 
Ry ccuanhhasnmebait 20,396,205 | 30,650,682 
PINS oonshaGhbacs oaks 16, 892, 879 15,356,744 
ON PT ER ee 30, 125, 797 27,364, 113 
PME een cbc bdvecsepere 21, 092,993 32, 693, 596 
“ee See 45,407,444 | 26,365, 949 
SRE pe 62, 643, 648 22, 058, 396 
September.............. 59,905,153 | 34,740, 869 
CO ice cccecsatnacss 48,986,902 32,577,310 
November.............. 43,779,365 24,021,799 
December. ...........-. 48,016,196 | 37,044,116 





| 


Oats. 


Bushels. 


257, 402, 057 


235, 377, 864 
235,617, 178 
244,774, 026 

14; 660, 548 


18,323,116 | 


19, 328, 477 


26, 519, 128 


22) 910,075 | 


25,092,732 
23,761,350 
22) 511/369 


| 
| 


1; 823, 981 
1, 433, 103 
14, 084, 516 
11; 980, 496 
7, 867, 296 
7, 831, 568 | 
7,120,716 | 


inneapolis, Omaha, Peoria, St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indi, 
anapolis, Louisville, Omaha, Spokane, Toledo, Wichita.) 














| | : 

Barley | Total grain. Flour. | ee 
ane rare 

Bushels. | Bushels. | Barrels. | Bushels. 
92,948,306 | 992,467,173 | 26,538,141 | 1,111,880, 414 

7613 | 906,722' 530 | 22° 500; 235 | 1,0077973, 586 

39, 852,764 |1, 130,660,663 | 27,608,153 | 1,254) 867,354 
40,414, 480 |1; 186,953,532 | 30,664,255 | 1, 324, 940, 337 
1,704,254 |” 85,013,036 | 1,889,563 | ” 93,516,070 
2’ 265,339 | 97,265,453 | 1°768,017 | 105, 221,530 
2’ 357,884 | 105,277,631 | 1,851,913 | 113/611.240 
3,291,033 | 74,056,815 | 2,054)480 83, 301, 975 
1/880/966 | 46,357,831 | 1,992°718 | 55, 3227718 
2'933 440 | 86,458;301 | 2,204/240 | 96, 377/381 
3,269,129 | 78,018,402 27 198,370 | _87, 911,067 
2) 283/231 | 93,9327641 | -22611,998 | 105,686,632 
47121223 | 129426911 | 29897508 | 142,879,697 
5,086,572 | 134,623,165 3,9247199 ‘152° 282/061 
4,606,859 | 11951315099 3,337,280 , 134) 148/859 
47103,612 | 103,497,694 | 3,305,454 118,372,237 
4/215,192 | 118,907,589 | 2/426/078 129; 8247940 





SHIPMENTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 


{Compiled from reports of trade organizations at Chicago, Cleveland, Detroit, Duluth, Kansas Cit 
Omaha, Peoria, St. Louis, Toledo, Wichita; shipments of flour not available for Cleveland, 





Year and month. Wheat. 

Bushels. 
SEs ak crgccndsndpeesserenscss 255, 918, 478 
Ea eae 240,776, 552 
reer | 305, 782, 592 
1022..... icintcacesbenuannee | 290,995, 034 
1921—December.............- | 14,051,386 
1922—January.........--....- | 12,211,715 
Sarre 12, 463, 161 
eee ey ee 14,719, 420 
ey 11, 837,301 
Dithamnkoniaanyinavid 26, 267, 510 
Di bescstessssintesbes 22, 561,755 
___ TE aes Sy 28, 551, 524 
reer 49, 633, 371 
September.............. 32,941, 634 
eee 28,019, 629 
NOVORRDOT 00000262 c0nse 27, 399, 163 
ecember.............- 24, 388, 851 


Corn. 


Bushels. 


38 


13, 166, 044 
14,031, 669 


Oats. 


Bushels. 
193, 251, 608 
153. 225, 257 
142, 295,973 
199, 865, 001 


18, 654,644 | 
15,681, 854 | 


| 
| 


| 
| 


| 


| 


| 


Rye. 


Bushels. 
35,014, 155 
52, 688, 632 
25, 628, 740 
65, 893, 384 
1 283 


4° 389, 639 
7, 450, 445 
6, 648, 226 





Barley. | Total grain. 
Bushels. | Bushels. 

65,323,816 | 649,217,465 
27,604,063 | 580,933 885 
27,824,081 | 725 931,746 
25,983,555 | 831,440, 868 
1,335,179 | 45,575,821 
1,434,984 | 55,321,770 
1,372,671 | 57,762, 600 
1,919,626 57,345,902 
1,250,500 43,396, 423 
2,800,254 | 81,676,925 
2,276,602 66,588, 98 
1,995,417 | 80,058,013 
2,152,331 | 101,498,322 
3,055,417 | 80,977,993 
2,336,155 | 73,992, 435 
3,145,516 | 69,824,812 
2,244,082 | 62,994,682 

} 





y, Little Rock, Louisville, Milwaukee, Minneapolis, 
Detroit, Louisville, Omaha, Toledo, Wichita.} 


Flour. Total grain 


and flour. 

Barrels. ; Bushels. 
46,199,235 | 857,114, 026 
39,972,305 760, 809, 260 
44,534,173 926, 335,525 
51,793,171 1,064, 509, 136 
, 271, 638 60, 298, 192 
2, 895, 736 68, 352, 582 
3, 246, 975 72,373, 988 
3,878, 4,797, 307 
3, 082, 132 57,041,017 
3, 623,799 , 984, 021 
3, 554, 452 82, 584,021 
3, 997, 537 98, 046, 930 
4,845,542 123,303, 261 
6,404,388 109,797,739 
5,600,719 99, 196, 671 
6, 470, 578 96, 042,413 
4, 243, 223 82, 089, 186 





STOCKS OF GRAIN AT 11 INTERIOR CENTERS. 


[Compiled from reports of trade organizations at Chicago, 


Year and month. 


I IND. bon oink dec ce ebb ssodddesiatsbes 
TOT, SME VOTERS o.oo. visas oc icenic cd cniecdedcce ce cdebes 
BL, PU IVONOIIS 5. icc cncnideckide sb ncicboSadvcwes seeves 
RE I 66 9 dcnn wien. nsbestisnsdekesceveseskne’ 


A tne i REE ore eR AE RPC Fe ey ret 











Detroit, Duluth, Indianapolis, Kansas City, 


St.’ Louis, Toledo.[ 
Wheat. Corn. 
Bushels. Bushels. 
46, 538, 086 2,440,746 
19,948, 415 4, 020, 417 
17,273,969 | 13,268,555 
19,655,439 | 15,016,859 
29,868,649 | 15,596,902 
26,671,028 | 16,836, 422 
27,831,885 | 26,177,919 
26,561,407 | 29, 882,939 
840,728 | 23,911,302 
17,562,663 | 15,819, 484 
10,487,068 | 21,356, 267 
10,365,075 | ‘11,803,748 
11,851, 760 4, 390, 263 
18,708, 396 8,071, 633 
20,715, 811 5,153,013 
19,796, 279 4,854, 358 
21,473,183 | 11,944,964 





Oats. Rye. 
Bushels. Bushels. 
12,066,929 | 11,710,818 
13, 118, 611 5, 268, 716 
39,522, 289 1,515,116 
38, 741, 766 3, 986, 
53,917, 618 3, 181,584 

2,899, 920 3, 854, 482 


56, 563, 708 4, 336, 629 
54,040,764 | 6,665,832 
50,329,333 | 6, 295, 562 


40, 369, 045 1,746, 478 
34, 857, 107 643, 271 
30, 328, 533 34, 352 
32,047,612 | 2,213,121 
29, 562, 429 3,735, 582 
30,014,052 6,095,577 


26,999,324 | 5,965,563 
26,889,379 | 5,651,633 








Milwaukee, Minneapolis, Omaha, Peoria 


Barley Total grain. 
Bushels. Bushels. 
4,717, 77, 473, 864 
1, 837, 112 44, 193, 271 
1, 806, 91 , 386, 
1,214, 661 78, 615, 231 
1,831,526 | 104,396,279 
1,620,025 | 101,881,877 
1,475,501 | 116,385, 642 
1,316,790 118, 467, 732 
1,476,349 | 105,853,274 
641, 455 76, 139, 125 
855, 384 68, 199, 007 
398, 138 53, 529, 846 
979,948 51, 482, 704 
1, 295, 147 61, 373, 187 
1,755, 138 63,733, 591 
1,325, 846 58, 941, 370 
1, 436, 67, 395, 368 
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TOTAL VISIBLE SUPPLY OF GRAIN IN THE UNITED STATES EAST OF THE ROCKY MOUNTAINS. 














[Bradstreet.] 
Year and month. Wheat. Corn. Oats | Year and month. Wheat. Corn. Oats. 
| | 
| —_—— — a ¥ ™ a ae st ee = 
| Bushels. Bushels. Bushels | Bushels. Bushels. | Bushels. 
1921—December............ oe | 53,278,000 | 25,670,000 | 71,323,000 || 1922—July...................2-+++ 21, 533,000 | 20,561,000 | 38,224,000 
1922—January.................+-- | 47,221,000 | 29,068,000 71, 602,000 | MN, «du catedeanancetl 30, 8,229,000 | 40,073.000 
rea | 44,388,000 | 43,801,000 74, 384,000 || PIE vidnanamadoucenens 36,610,000 | 13,041,000 | 37,458,000 
Tice idibnditinesevss ail | 38,258,000 | 50,036,000 68,920,000 (OIC assis: 37,410,000 | 9,678,000 | 36,461,000 
ius Gidscddseucsgndts | 33,383,000 | 37,898,000 | 59,538,000 || SORE Se 37, 128,000 | 12,034,000 | 34,887,000 
Dciccithdudesceqciegeeil | 28,061,000 29,463,090 50,917,000 ee eee 41,027,000 | 17,706,000 | 34,725,000 
June... 22... 2.2. esse. ee+s| 18,943,000 | 31,534,000 44,610,000 | 
i} 


RECEIPTS OF GRAIN AND FLOUR AT 9 SEABOARD CENTERS. 


[Compiled from reports of trade organizations at Boston, New York, a, Baltimore, New Orleans, San Francisco, Portland (Oreg.), 
Seattle, Tacoma; receipts of flour not available from Seattle and Tacoma.] 


Year and month. | Wheat. Corn. Oats. Rye. | Barley. Total grain. Flour. Total grain 


and flour. 
| Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 
ee ee ee oe 158,774,444 | 10,550,817 67,074,150 29,381,953 37,845,481 | 303,599,845 | 23,827,751 410, 824, 627 
| ine et Ea 208, 026, 929 | 19,342,436 | 30,619,818 49, 886, 226 20, 121, 922 327, 997, 133 22,036,839 | 427,162,910 
Md ts Mies ioasaycnnxewssien | 256,135,821 | 71,980,240 | 26,075, 256 20,619, 236 | 29,914,890 , 404,825, 443 26,306,239 | 523, 203, 521 
A sa meee ee cree | 223,593,945 | 123,470,580 | 53,608,557 35, 253, 894 26,514,332 462,441,008 | 22,132,502 | 562,037,271 
1921—December............-- | 27,304, 398 11, 340, 896 | 1, 940, 717 2, 094, 442 1, 116, 188 43,796, 641 | 1, 745, 873 | 51, 653, 070 
1922—January . ............--- | 18,086, 854 17, 531, 852 2, 305, 853 1, 104, 388 647, 802 39, 626,749 | 1,601,377 | 46, 832, 946 
UNDG a. concannn esi | 13,792,442 | 22, 246,072 2, 341, 997 912, 179 | 639,690 | 39,932,380 | 1,659, 759 47, 401, 296 
MG inesasemncanwaet 14, 218, 753 21, 395, 140 3, 930, 661 865, 497 1, 296,062 | 41, 706, 113 a , 808 | 51, 110, 249 
CO ee 5, 369, 675 8, 573, 808 | 3, 536, 813 1, 330, 550 1, 292, 761 20, 103, 607 | 1, 559, 214 | 27, 120, 070 
MRT culcisechacasncant | 12,703, 557 6, 223, 167 | 8, 730, 498 3,771,377 2, 062,615 33,491, 214 1, 870, 154 41, 906, 907 
SURE eee | 13,390, $46 5,264,047 | 7,279, 521 4, 278, 552 1,493,798 | 31, 706, 764 1, 579, 413 38, 814, 123 
MD ssid dchgcdaddowseces | 17,501,424 | 6,478,017 | 4, 018, 166 2, 453, 932 3,072,577 | 33,524,116 | 1,375, 657 39, 714, 573 
ee ae | 32, 479,727 6,260,510 | 3, 846, 655 3, 808, 232 2,827,133 | 49, 222, 257 1, 705, 089 56, 894, 933 
September............. | 18, 878,445 3,943,198 | 5, 406, 228 4, 451, 617 4,500,144 | 37,179,632 | 1,778,074 45, 180, 965 
. i ae: | 17,717, 455 8,791,904 | 4,937,482 2, 909, 313 4,429,986 | 38,786,140} 1,955,357 47, 585, 247 
November.............. | 92,738, 729 7, 974, 515 4, 385, 684 5, 052, 862 2, 002, 061 52, 153, 851 | 2, 267,341 | 62, 356, 886 
December. ............. | 26,766,038 8,788, 350 | 2, 888, 999 4,315,395 2,249, 403 45, 008, 185 2,691, 309 | 57,119,076 
! 








STOCKS OF GRAIN AT 8 SEABOARD CENTERS AT CLOSE OF MONTH. 


[Compiled from reports of trade organizations at Boston, New York, Pete, Baltimore, New Orleans, Newport News, Galveston, and San 
rancisco. 





Year and month. | Wheat. Corn. Oats. Rye. | Barley. | Total grain. 
| : | 

| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
ee INS oiinc3su. vhs sac memes steepest | 13,458, 791 303, 842 3, 902, 635 | 1,307,318 | 4, 274, 279 23, 246, 864 
1920, monthly average......... Jxtisgteatedondacnatiaaemns | 11.922, 628 878, 182 1,645,118 1,970,072 2, 705, 630 19, 121,630 
Fs PE Ns doc tcndsevecccsvecsasstapssneusneehs 11, 407, 453 2, 205, 477 1, 477, 221 1, 270, 098 | 2, 520, 482 18, 880, 732 
Sees PEE MPONOIID  vnccccccccceccccccdvcsddedeunahewese | 9, 117, 365 4,345,141 | 2, 452, 536 1, 528, 987 2, 244, 026 19, 688, 064 
5, ate cial eae aine a etait Se 2 3, 486, O41 2, 136, 128 1, 058, 652 157, 397 1, 664, 674 8, 502, 892 
13, 156, 671 3, 959, 463 1, 751, 492 2, 608, 598 2, 229, 56 23, 705, 789 
10, 367, 415 | 8, 250, 719 1, 692, 107 2, 342, 534 | 2, 058, 183 24, 710, 958 
8, 359,957 | 10, 510, 388 2; 086, 7 1,840,089} 1,731,211 | 24,528,354 
6, 411, 953 7, 187, 436 1, 276, 926 1, 404, 612 1, 395, 079 17, 676, 006 
5,020,070 | 5, 907, 270 2, 744, 936 760,787 | 1,382, 129 15, 815, 192 
5,919,430 | 3, 402, 447 3, 199, 146 363,643 | 1, 224 295 14, 108, 961 
7, 235, 245 | 935,805 | 2,026, 868 257,619 | 2,901, 734 13, 357, 271 
11, 207, 518 | 781, 694 2, 813,7 339, 509 3, 414, 888 18, 557, 373 

10,277,131 | 1,006,778 | 2,768,174 558,245 | 2,355, 872 16, 966, 
10, 026, 274 2) 619, 886 2, 176, 644 2, 170, 157 2, 638, 475 19, 631, 436 
11,781,202 | 3,514,688 3, 255, 2 3,006,548 | 2, 880, 748 24, 438, 386 

9, 645, 563 | 4,065,233 | 3,638,483‘) 2,695,511 | 2,716,149 22, 760, 


WHEAT FLOUR PRODUCTION. 


{[January, 1919, to June, 1920, U. S. Grain Corporation: since July, 1920, estimated by Russell’s Commercial News (Inc.), New York.] 





Year and month. | Barrels. Year and month. Barrels. Year and month. | Barrels 
a icice ec trotksieeknnustan na | 132,334,000 | 1922—February...............-- 9, 232,000 || 1922—August................... 12, 271, 000 
See bivucddsa4ssvsnaeuncvenssded | 109, 879, 000 BE ackeiveunanceaanes 9, 658, 000 September. .... 12, 540, 000 
ES eo ba Rh Sc | 121, 225, 000 se x20 205 ature de 7, 823, 000 CE ics ccgunidactaca'ns 13, 581, 000 
FIER ceprecdcvccccccose evccccee 128, 596, 000 BO a ccsieecdcncvencceccces 8, 073, 000 NOUN cenccveceodaens 13, 424, 000 
1921—December..............-. 8, 856, 000 [Ser 8, 136, 000 Do ee 11, 041, 000 
1922—January..........--.-.-- | 9, 496, 000 | ccaeciactitascosiel 10, 321, 000 
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RECEIPTS OF CATTLE AND CALVES, HOGS, AND SHEEP AT 59 MARKETS, HORSES AND MULES AT 43 MARKETS. 


(Bureau of Agricultural Economics, Department of Agriculture.] 





Year and month. 








eee ee ee ee ee ee ee ee eee eee ee ee ee ee ee eee eee ee ee ee ee Tere rere eee) 
ee eer eee eee re eee r rr eee eee eee eee 


Pewee eee emer eee meee eee reese eeeeesesesesesesese 











| | 
} 
Cans | Hogs. Sheep a Total 
Head. x Head. 
26, 374, 086 1, 012, 133 96, 416, 057 
22, 963, 585 694, 004 87, 425, 567 
23, 725, 966 : 84, 428, 671 
21, 890, 081 415, 419 89, 056, 821 
1,622, 315 23, 776 6, 945, 295 
1, 797, 881 44, 903 7,670, 259 
1, 374, 002 35, 107 6, 363, 744 
1,607, 3, 371, 041 1, 438, 666 44, 823 6, 462, 134 
1, 456, 4 3,047, 317 1, 205, 385 27, 224 5, 736, 364 
1, 867, 079 3, 720, 176 1, 646, 445 19, 511 7, 253, 211 
1,749,620 | 3,763,697 1,675, 900 14, 192 7, 203, 409 
1,701, 760 2, 964, 368 1,653, 224 15, 097 6, 334, 449 
2,137,531 | 3,015,587 1, 912, 786 23, 346 7, 089, 250 
2, 358, 953 3, 042, 783 2, 216, 708 39, 174 7,657,618 
2,916, 3,657, 249 3, 253, 216 4 9, 883, 026 
2, 407, 632 4, 397, 285 2, 240, 739 52, 374 9, 098, 030 
1,812, 4, 974, 455 1, 475, 129 43,716 8, 305, 327 
— a == = 








SHIPMENTS OF CATTLE AND CALVES, HOGS, AND SHEEP AT 59 MARKETS; HORSES AND MULES AT 43 MARKETS. 





(Bureau of Agricultural Economics, Department of Agriculture.] 






































Cattleand | Horses and 
Year and month. calves. Hogs. Sheep. mules. Total. 
Head. | Head. Head. Head. Head. 
10,594,676 | 14,108,742 | 13,893,040 991,152 39, 587,610 
, 709, 15,120,652 | 12,208,979 699, 341 37, 738, 262 
8,527,179 | 14,524,928 | 11,093, 763 296, 084 34, 441,954 
, 689, | 14,439,006 | 10,920,414 314, 644 34, 363, 464 
677,571 | 1,734,096 | $41, 23,600 3,277, 213 
663,064 1,746, 289 | 869,625 44, 161 3,323, 139 
576,758 | 1, 287, 590 | 646, 104 34, 488 2,544,940 
624, 497 1,158,913 | 664, 438 44, 868 2, 492, 716 
555, 169 1, 056, 939 557,624 26, 455 2, 196, 187 
774, 847 1,114, 523 | 803, 19, 248 2,712, 283 
698, 575 1, 109,823 | 770, 154 14, 794 2, 593,346 
591 1 | " 
SII k.--i.0n x scnnsinee ddeitonadtie beanakastbaihcuaiaatndaaaes 1,234,320 | 1,142,668 | 1,232,724 36, 480 3,646, 192 
ELK iS wks inns cheotesaedebaieus tenepece tenes penencnsepeas 1, 557, 431 1, 287, 491 2, 158, 460 54,622 5,058, 004 
SES 3 ieiddinesinc de cneenncnpesed soRenGn kode co eebees os 1,332, 968 1, 494, 597 | 1, 435,617 52, 190 4,315,372 
EE a 50s ccdnvervane chadecn clon sh Loeneaenneebcdandlebntekmunan 839, 792 1,648,174 | 668, 597 42,160 | 3,198,723 
SHIPMENTS OF STOCKERS AND FEEDERS AT 34 MARKETS. 
[Bureau of AgriculturalJEconomics, Department7of Agriculture.) 
! | | 
Yearand month. | er | ‘Hogs. Sheep. Total. || Yearand month. ae Hogs. Sheep. Total. 
' | | 
| | 
Head. Head, Head. Head. | | Head. Head. ———‘Head. Head. 
dc ccbvodcumete 5,225,917 857, 6,927,408 | 13,010,829 | 1922—May........... | 359, 391 66, 256 145, 156 570, 803 
Te nin peer ,999, 666,668 | 5,115,962 | 9,781,687 | June... .-| 306,712 54, 843 181,819 543,374 
RAM 3, 453, 853 ‘ 3,085,765 6,996, 454 SR as ss chips | 921,055 28,737 202,649 452, 441 
| GR gaps 4,799, 593 553,862 | 4,142,814 | 9,496, 269 August........ | 446,170 , 539 350, 201 825,910 
1921—December..... 242, 334 33, 397 205,291, 481,022 September..... 598,779 32,218 514,584} 1,145,581 
1922—January....... 231, 204 25, 146 182,739 439,179 October....... 832,972 47,703 | 1,136,453 2,017,128 
February ...... 241,325 56, 641 , 564 | 466 , 530 | November. .... 700, 063 | 756, 596 1, 509, 958 
March......... 278, 420 ,668 143, 154 | 488, 242 December..... | 351,871 639 761 656,271 
a 231,305 52, 409 97,138 | 380,852 | | | 
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ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 


{Bureau of Animal Industry, Department of Agriculture.] 





























| | | | 
Year and month. Cattle. | Calves. Hogs. Sheep. | Total. 
| | 
Head. Head | Head. Head. Head. 

a sodic iis « sa Mn as. mer ann cenaaaate<a aaa 10,090,984 | 3,969,027 | 41,814,830) 12,691,117 68, 562, 958 
pO EEE ee nt Sa hls cab dsdee be Khecnseeedat) capa } 8, 608, 691 | 4, 058, 370 38, 018, 684 10, 982, 180 61, 667,925 
ee EAP APOE, ES TES lh te PN ES Sip le | 7,598,258 | 3,807,568 | 38,982,378 | 13,004,905 63, 393, 109 
WN Gs 69 ci ccens saimp cs LURE PICs axa seapcad ante xh tT ON. glenn | 8,677,807 | 4,182,569 | 43,093,629 | 10,928,941 66, 881, 946 
I ns cnweccs nea wavwiudcennoecayeh stati ty <deataee 586, 192 | 259, 045 3, 806, 798 " 5, 542, 016 
Dis aide cdi canes ccvedncsens<adkateCeReelast acueeeeden 641,513 288,487 | 3, 984, 704 954, 329 5, 869, 033 
ida ss nicnnwsvedeunnKe ey EE EE Ree ey 569,153 | 279,359 | 3,479,907 775, 841 5, 104, 260 
aidan acnaceescsonestidvembeaa » FEE SE ER APR Fh ..| 673, 701 | 391,439 | 3,340,214 837, 216 5, 242, 570 
"Sn gO SI ECON S 2 he chy ee! ES TE a a 589, 916 | 365, 323 | 2, 945, 757 739, 116 4, 640, 113 
ET Se dabkkscancaubanss ear ssene ee Ee kh AE wiecemaaata mee 702, 203 | 401, 340 3, 716, 170 872, 069 5, 691, 782 
IR eS I le 2 GR 8. TRG | sa) SSPE: 724, 418 | 388,919 | 4, 046, 304 1, 028, 136 6, 187,777 
GED = I i AEE RE SP ERE OB cae i IE Fi 697, 303 | 329, 445 3, 094, 322 964, 109 5, 085, 179 
Set Ds. odo cis gancten cope eae Maes madeee Sandee ae ae oki eee aiendeh a 761, 125 | 344, 968 2, 887, 755 1, 023, 787 5, 017, 635 
September..... A 8 eI a OL ERE 796, 377 | 353, 095 2, 747, 467 1, 013, 281 4,910, 220 
RE? Sis eel ESE te RE Ri Pe 883, 949 | 382, 837 | 3, 304, 516 981, 232 5, 552, 534 
ER a 2 PR SI I HE I ie a 859, 413 | 347,711. 4,345,076 882, 213 6, 434, 413 
ERR RE IE RS 8 oO SB 778, 7: 308, 646 5, 201, 437 857,611 7, 146, 430 

MEATS—COLD STORAGE HOLDINGS ON FIRST OF MONTH. 

{Bureau of Agricultural Economics, Department of Agriculture.] 
[000 omitted.] 

| 

| 
Year and month. Beef. Pork Lamb and Year and month. | Beef Pork Lamb and 


products. mutton. products. | mutton. 


Pounds. Pounds. Pounds. Pounds. Pounds. 





1921—December................-. 80, 333 355, 589 | a ae re ee ae 5), 706 861, 638 3, 720 
FOR IE os ccevccccccccesccs 84, 808 462, 637 MA ti4054 4s Ghuesa nage 47, 030 826, 535 3, 308 
OO, 78, 295 546, 100 ee 48, 291 739, 425 3,376 
Si twedexacnceduahden tix 73, 782 608, 747 CT icin acandude « ash ada 58, 572 565, 146 3, 539 
eee Pee 69, 516 677, 254 November.......... 2 Se a ae 67,814 395, 171 3, 458 
Bgtécscacctanecekes weet 64, 507 690, 296 a Ee a 96, 118 418, 286 3, 708 
Uae tencdiecenetectecaen 56, 852 759, 453 50ND —JORUNET dice sce cidccscssscss 116, 222 567,312 4,528 





EXPORTS OF CERTAIN MEAT PRODUCTS. 


{Bureau of Foreign and Domestic Commerce, Department of Commerce.] 




















Beef. | Hog products. 
Year and month, | | Pinte’ ein | | 7 4 Pest 
| 7 | icKied an | ams an or. 
Canned. | Fresh. / other cured.| 8°". | shoulders. | Land. pickled. 
Se ee ee ee casi are 

Pounds. | Pounds. | Pounds. Pounds. | Pounds. | Pounds. Pounds. 

6,114,568 | 10,441,500 | 24,543,982 | 415,251,197 | 232,380,427 | 868,932,966 32,980, 680 

27526,570 | 3,665,006 | 26,243,916 | 341,825,683 | 289,613,175 | 766,950,112| 38,667,581 
154,646 | 274.250! 1,325,056 | 21,300,729 | 15,538,070 | 64,533, 032 2,021, 706 
155,061 | 490, 563 1,764,743 | 26,005,003 | 22,012,003 | 73,194,128 3,772, 083 
193,148 | 308, 736 2’ 069/015 | 30,793,688 | 25,209,136 | 75,519,634 2° 816, 260 
280, 496 | 274,322 | 2,797,515 | 31,180,274 | 23,583,142 | 64,377,381 2,953, 442 
132, 258 158, 168 2,036,083 | 20,490,130 | 22,763,549 | 42, 459,089 1, 899; 627 
2687 238 216,674 1,927°751 | 19,089,743 | 24/988'328 | 50,816,583 2” 342,019 
236, 766 | 189° O48 2,586,966 | 24,067,391 | 31,553,329 | 57,249,301 3,005,883 
272,594 | 192, 449 | 2,016, 409 32,584, 106 26,667,582 | 66,057,686 3, 243,875 
258, 006 | 300,117 | 2,621,108 | 32,591,199 | 18,761,349 68,906,810 3, 383, 745 
287,351 | 209,413 | 2,840,933 | 30,447,613 | 20,501,900 | 61, 119, 667 4,008, 769 
199; 022 370,411 | 2,368,825 | 28,849,896 | 22,090,140 | 66,332) 524 4, 219, 543 
100,918 | 530, 214 1, 88%, 492 | 26,170,438 | 25,236,859 | 62, 321,304 3, 802, 342 
142,712 | 424,891 | 1,346,076 | 39,480,112 | 26,155,858 | 78,595,915 3,219, 993 

| | | | 


——E 
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DAIRY PRODUCTS. 
[Bureau of Agricultural Economics, Deparfment of Agriculture.) 
























































[000 omitted.] 
Butter (pounds). Cheese (pounds). Eggs (cases). 
Receipts | coid- | Receipts | cola Cold- 
inci storage rineinel storage storage 
principal | holdings. | Principal | holdings.* holdings.* 
RERAGEE Avccncceccecs| Rapti leheaepestene 
_ Sy SOR RR eee 
11, 237 34, 055 2,403 
10, 684 27, 642 886 
11,319 21,430 179 
14, 586 15, 13 
15, 757 10,731 949 
, 809 10, 867 4,648 
22,756 33, 130 Bo 
19, 819 ‘ 10, 161 
17,729 53,625 , 608 
18, 238 49, 473 7,924 
16, 107 40, 852 5,726 
13,749 37, 169 3, 257 
1 Boston, New York, Philadelphia, Chicago, and San Francisco. 3 Holdings on first day of month. 
FISHERY PRODUCTS LANDED BY AMERICAN FISHING VESSELS. 
[Boston, Gloucester, Portland, Me., and Seattle. Bureau of Fisheries, Department of Commerce.) 
[000 omitted] 
Year and month. Pounds Year and month. Pounds Year and month. Pounds 
— — ee — ———E —EEEE ey ————e 
| 
RE y aenc cade 4x aduh bs en aleses< 163,294 || 1922—March............-...-0-0-. 18, 623 || 1922—August................ 20,107 
NESS amperage eg 195,117 | sca siies<apcsnnsteer acces! 13, 160 || September.................. 17,671 
1921—December............---.-- 9, 065 eds anni otk tedden eae anes 15, 168 || SES ss dectcessakececeee 17,602 
ey Se eee 13, 539 5 ee 15, 757 || TNOVGMEDGE.... 2.2. cccsccscecs 13,715 
PS ea iinsecssnvesess 21, 472 | CS RE ae = 18, 738 ! December................-- 9, 
COLD STORAGE HOLDINGS OF FROZEN AND CURED FISH, ON 15TH OF EACH MONTH. 
{Bureau of Agricultural Economics, Department of Agriculture.] 
[000 omitted.) 
Year and month. Pounds Year and month. Pounds Year and month. Pounds 
paren a 
1921—December..................| 90 0D NO OG io icicnccsncncsecxedens 31,654 || 1922—October.............. 86, 081 
lo ee 67, 062 eee 36, 349 November............ 84, 738 
ES eee ae | A ee ee 42, 890 December............ 75, 653 
RE RS 40, 112 iin. saan é chunneuraese 54,136 || 1923—January.............. 67,781 
Pe scéSsstacecersarsssaane , OE ncass oc dnngnnbaate | 72, 342 
COTTONSEED. 
[Bureau of the Census, Department of Commerce.] 
: On hand at : On hand at 
Received | Received 
Year and month. mills, close Year and month. F mills, close 
| at mills. of month. at mills. of month. 
Tons. Tons. 
SE wadiavcdtiswancnsokteenseeceke 13, 559 23,319 
ih usniersassronisuneinsbesion 17,935 19, 431 
keith dice wine whey 14,979 13, 880 
one 90, 931 55, 995 
1921—December. .. 680, 841 , 223 
1922—January ... 959, 340 771,197 
February.. 696, 748 857, 734 
DES. con antic sentionns 376, 860 < 
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COTTONSEED OIL. 
[Bureau of the Census, Department of Commerce.] 







































[000 omitted.] 
> a 
Year and month. E oe | Stocks. Year and month. "oe | Stocks 
Pounds. Pounds. Pounds. Pounds. 
Nis tks cckckovnssasOUacccecnkebsensccovucned b ADEE Bidicaweveicce TOO ssiis cccncdiicicsnasevasscoed er 7,115 12,194 
hs ce chteinphaes ve bheedds bcbvemkeoesacounn Sf 7 ae “< ee ES See 5, 825 | 6, 897 
i kas dk Cedscn ck aceeeeew acd nadws 131, 336 | 100, 167 DR a eo oe 13, 354 | 10, 038 
IE sg gli pxccicedavessccKdavaakensnson’ 100, 706 98, 295 NINOS 50 ce die scqccsvallddwccsnuees 98, 608 | 54, 906 
PRES dos aS encccsgenvenkessesews 91,321 69, 952 CR ih sxc ca dddnncccadsdbbeeusadests 178, 406 96, 872 
EG Gaknwecens denn dcnaxcasiuseass 72, 237 60, O89 PHONE 5c < cscttbowasctccudddccuacndeds 183, 522 | 115, 247 
SE ccccceavextexiascbequanaudvivwss 27,610 31, 682 Co EE ST She Ce 7 140, 569 106, 988 
NE scatachdadcuyncdsaseencaseanoed 12,389 23, 801 
OLEOMARGARINE. 
{Commissioner of Internal Revenue.] 
Year and month Consump- Year and month Consump- Year and month Consum 
oe Sos So : tion. - j tion. 7 tion. 
Pounds. Pounds. Pounds. 
| eee oe es, See 350, 138,000 || 1922—February................... 12,196,000 | 1922—August.............ccccccce 11,754,000 
c Se ears. Sas ccncnetactWevatun 15, 263 , 000 ae | 16,113,000 
RUECTA nav ccaeisniviiss cae cees 210, 211, 000 SRE De 13, 686 , 000 [eR 16, 180, 000 
Ree ee Se ee 179, 628, 000 SSG ioc. ccdcuscbioecete 12, 765, 000 ESE SRE Se eeD , 806, 
1921—December .................. 19, 412, 000 aiidthosas cc dccesbneass 10,040, 000 Phi cnicdnatnawcawd 19, 765, 000 
OPN ov acensivsxcdeksasvis 16,887,000 | i: er en oe 14, 974,000 
TOBACCO SALES AT LOOSE-LEAF WAREHOUSES. 
[Reports of State authorities.] 
) , ee 
| Bright belt. 
Western 
’ Dark belt Burle 
Year and month. . ee” | fl : , dark 
| Virginia. west | North South Kentucky. | Kentucky. 
= Carolina. Carolina. 
| See Mee ee Ca ae 2 
. Pounds. Pounds. | Pounds. Pounds. Pounds. Pounds 
I i BOS ci onigc pO teed aoaduste 58,259,006 | 98,368,216 | 336,624,650 
NS Fat nv eaadieada ss cosndiieseaaskendeasecdetdeakeeenewe 24,547,710 | 65,289,209 | 210,420, 665 
FR ONE ION ind vec caddbattess<cosvasccesweecesaveutee | 7, 040, 530 11, 895,342 | 29,912,346 
1922—-January...... | 5, 306, 046 9, 543, 411 16, 718, 383 
February. . . 4 6, 380, 556 10,643,662 | 11,333,316 
March........ 862,395 | 2,712,491 | 4,302,126 
, ry ee ae ere et Ce i] Ae a 
MON hx cntein suisevadscecvccudscangieescndanazacwenscal  _ “GRUP lewecsccnccucestepesansudeness 
PcG icrecddeelskbuseudcdudemneansss nadddetegeabenlnabkeendemenee lamba 6a Ska ee Unease aeeeaNes 
POE ca hvkdennccacccdadsdsunvstduptuvnnccaccesehaves guleledweydiae<@iehieiie<absnadlaaeenaceusans 
August 18, 159, 580 
PD aired nciccnnadcwnatupunenchtatadtanesenkeweebinnieniao 1,585,313 | 45, 246, 946 ¥ 
SMU oil Oras occ odds Cacantidc Wek dukes Caacxuenius 1,850,109 | 19, 153,008 | 61, 578, 080 1, 223, 593 881, 835 315, 500 
TG Dh cccdde cops kettle <onscesdananedl aeeeee 3, 154,192 | 13,476,616 | 35, 465,132 |.............. 4, 866, 022 | 1, 278, 800 
I ao ¥.ns oeeceaa eS cadccnwenscduadcdastennceuene 6, 895, 461 8, 174, 708 17,617, 152 Jesseeeceeeeeee 19, 184, 798 | 18, 687, 577 
7 | — | Pe 


SALE OF REVENUE STAMPS FOR MANUFACTURERS OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
THE PHILIPPINE ISLANDS). 


{Bureau of Internal Revenue, Treasury Department.) 























| 
: Manu- } Manu- 
Large Small Small } Large Small Small 
Yearand month. Cigars, cigars. | cigarettes. — || Year and month. | cigars. cigars. cigarettes. ee 
a | . 
Number. Number. Number Pounds. | | Number. Number. Number. Pounds. 
MRS cc weaas Sex 6,758,749,826 |675, 936,879 |50, 835,068,919 | 350,705,049 || 1922—June........ | 615, 253, 023 | 57,382,293 | 5,301, 643,020 | 35,099, 269 
| RRS. 6,892,597,657 706,371,847 (53,529, 180,520 | 382,070,512 || eae 585, 874, 114 |114, 041,287 | 5,210,962,010 | 32,590, 617 
1921—December..| 463,663,809 | 44,288,700 | 2,995,934,873 | 22,057,104 | August..... 641, 164, 181 , 498, 6, 373, 890,453 | 38,020,972 
1922—January....| 443,260,802 61,495,000 | 3, 705,516,463 | 30,938,009 ] September.| 625,771,966 | 55, 4%6,500 | 5,554,301,097 | 33,807,020 
February... 447,225,986 46,430,800 | 3, 125,819,197 | 29,215,614 | October.... 693,949,778 | 53,788,100 | 4,497, 685,107 | 32,740,287 
March...... 529, 162,382 | 59,535,560 | 3,636,032,443 | 34,395, 743 | November..| 679, 300,302 | 50,966,800 | 4,524,272,177 | 30,640, 668 
A oxic 501, 393,545 | 49,720,007 | 3, 453,060,850 | 28, 564,591 l December.. 561,041,853 | 40,514,020 | 3,544,623,820 | 23,546,925 
| 569, 208, 725 , 503, 200 | 4, 601,372,883 | 32,510,797 || 
} ' tH 
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FRUIT SHIPMENTS. 
{Bureau of Markets and Crop Estimates, Department of Agriculture.] 

















j HI | 
Year and month. | = Lemons. | Oranges. | Apples. Year and month. | ‘ral Lemons. Oranges. | Apples. 
| | 
| 
| Carloads. | Carloads.| Carloads.| Carloads. | Carloads.| Carloads.| Carloads. Carloads. 
ERE eae Se 12,275 1,887 | 65,895 96,498 || 1922—June.................... | 166 1,678 2,011 1, 150 
set id. rlater eos ts 14,418 9,854) 45,778 | 92, 959 RSS ee 57 833 1,561 2? 385 
1921—December...........--. + 1,116 500 7, 562 j 5, 991 er 11 796 1,173 4, 315 
1922—January..............-. 1,929 | 595 6,292 | 4° 270 September..............| 219 496 1,173 13, 903 
February.........------ | 1,818 | 677 4,443} 4,731 WOUOR Gos wavsicnnasst 1,645 314 2, 560 29, 313 
PION. iisS oss oneee | 2,079 925 5,945 2,987 November.. 1,934 388 4,779 18,740 
ae ee 2, 208 | 963 4, 236 1,773 |. | 1, 549 | 368 &, 047 8, 229 
| SE eee 803 | 1,821 | 3, 558 | 1,163 
2 | c Le uid 
SUGAR. 


{Seven ports—New York, Boston, Philadelphia, San Francisco, Galveston, Savannah, and New Orleans. 
Trade Journal. ] 








Willet and Grey, Weekly Statistical 























Year and month. Receipts. | me Meltings. Stocks. Year and month. | Receipts. | Meltings. Stocks. 
Long tons. | Long tons. | Long tons. | | Long tons. | Long tons. Lona tons. 
a ected ca ceaxusnannicekes 3,557,648 | 5,095,457 |..........-- i eeiddcseasecetocinssce 508,299 | 532,052 277, 150 
EES ey ee 3,603,248 | 5,109,894 |...........- | rn 507,623 | 530,334 309, 413 
1921—December...............-..- 773 | ” 264, 941 | 62,419 fe ore oe 501, 203 | 540, 024 262,959 
1922—January...... cchoheabacdaave 320,773 | 290, 791 | 85, 602 fo ose OE LOL AL 243, 571 | 312, 999 180, 577 
EE po cecresbradsncsees 519, 522 415, 723 | 163, 817 SRE incindcccsnddgeeunes | 222) 485 | 280, 003 94, 043 
ea 657,700 | 535, 357 | 275, 811 | WOVOMIDGP. . 0. wc ccsceesess | 312, 725 | 309, 274 69, 185 
| SSeenae 557, 186 531, 962 316, 973 PROT vo inn ck cnlcces ss 188,859, 254,135 44, 828 
ERTS SLE 556, 511 577, 330 276, 890 
VEGETABLE SHIPMENTS. 
{Bureau of Agricultural Economics, Department of Agriculture.] 
| | 
Year and month. | a...§ | Onions. | Rice Year and month. | Ph al Onions. | Rice. 
—| ——s _| | ™ a 
} | 100-Ib. | | 100-lb. 
| Carloads one. kets. || Carloads. | Carloads. | pockets. 
ORE ALLRED! Item o> ee ee 20, 322 2, 325 481, 812 
Se chestebivectxnvthtbilidnsnenss ‘SHEED 25 036 | 6,656, 676 ethcccakedmskanvacur’ 21, 845 | 945 283, 198 
RO i Ses gtk cht Sate awh | 218, 450 21, 881 | 11, 491, 062 || aa on acai l s 18, 381 | 1, 298 267, 552 
_ ere erase ree 237, 934 BEG00 ici. sacs ant. l a ii aS ampie 17, 530 2,201 519, 652 
1921—December ............-.-.-- 10, 496 1, 054 | 759, 564 || i errr re 23,795 |} 4, 361 790, 466 
rrr 15, 399 781 | 862, 554 I a. er 33, 711 | 4, 687 1, 424, 930 
Ee 13, 596 L 022 1, 020, 375 || See 19, 547 | 2, 018 1, 287,210 
ns <hapWesinevic<scosesel 22, 104 724 1,198, 126 || I aisgivcssrccnsccass 11, 589 | A eee 
Ras si4dts idedisce donee | 20,115 3,102 | 499, 480 | | 
| | |] } | 
LUMBER 
| iceeuel iaoee 
| National eas Southern Pine Association. 
Year and month. ; 
a Production. | Shipments. pe oad | Production. | Shipments. 
| 
Board feet. + 2 Board feet. Board feet. Board feet 
12,711,300,000 |12,639,300,000 |..............! 4, 610, 856,000 | 4,606, 500, 
11,858,800,000 {14,824,400,000 ere-.. 4,530, 506,000 | 4,171,858, 000 
9,509,900,000 9, 528, 100, We > ay 4, 458, 745, 000 | 4, 685, 549, 000 
12,927,893,000 |12,55 366,000 ROR RARE 4, 655, 931, 000 |..........-... 
655, 400, 000 | 691, 300, 000 |... 2.2.2.2...) 377, 332, 000 | 348, 178, 000 
835, 400, 000 | 781, 500, 000 174 | 373,231,000 | 320, 152, 000 
775, 500,000 | 738, 600, 000 173 | 352, 717, 000 326, 003, 000 
885, 600, 000 | 899, 900, 000 169 4, 992, 000 398, 599, 000 
915, 200,000 | 932, 200, 000 171 | 369,008,000 | 422, 424, 000 
1, 184, 900, 000 /1, 253, 600, 000 172 | 437,479,000 | — 507, 767,000 
1, 060, 600, 000 |1, 100, 600, 000 157 | 379, 838, 000 413, 617,000 / 
1, 091, 800, 000 |1, 052, 100, 000 176 | 406,958,000 | 405, 139, 000 
1, 326, 684, 000 |1, 230, 050, 000 153 | 401, 340, 000 |.............. 
1, 207, 220, 000 /1, 066, 742, 000 150 | 367,891,000 | 301, 046, 000 
1, 306, 047, 000 |1, 065, 678, 000 175 | 401,975,000 | 335, 553, 000 
1, 235, 748, 000 /1, 149, 736, 000 174 | 405, 488,000 | 416, 683, 000 
1, 103, 194, 000 |1, 280, 660, 000 174 | 365,014,000 | 409, 941, 000 














| 
| 
| 
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LUMBER—Continued. 
Western Pine Association. bate b= me, Suc 
Year and month. 1 ie | 
Number | N 
a | Production. | Shipments. of mills. | Production. | Shipments. 
ee _ 
Board feet. | Board feet. | Board feet. | Board feet. 
PE a aedsvveshves pdaasnansedeqan tbandeqasekscscneeaeseeucuvedunesexdnecwuad 1, 367, 481,000 |1,350, 237,000 |........../3,608, 297.000 | 3,420, 877,000 
Re wae dnendeuwes cockdelgueées abused desdectcccocsduiehetadgtaekalscvaseoatel |! ons 000 12340; 595,000 |..........|3,847, 459,000 | 3,386,615,000 
t4 933, 390, 000 pweameamiet |2, 759, 761, 000 | ketene 
Se | a oe | * St 
7000 | 82, 874, 000 119 | 326, 588, 000 | 308, 817, 000 
000 | 89, 272, 000 124 | 310,753,000 | 266, 755, 000 
000 | 116, 551, 000 129 | 306, 618, 000 280, 203, 000 
000 | 131, 108, 000 | 125 | 308,318,000 | 320, 609, 000 
000 | 160, 809, 000 | 119 | 411,529,000 | 431, 975, 000 
17%, 906, 009 | 120 | 350,284,000 | 371, 418, 000 
133, 865, 000 119 | 303, 437,000 | 324, 276, 000 
156, 305, 000 120 | 426,215,000 | 385,017,000 
IIE ood, sisnngusnis Wasivcdaninn thndtceeaaeeeeaa eee aes 50 | 155,673,000 | 133, 325, 000 | 116 | 342,403,000 | 298, 032, 000 
NEN. gcanecetucctccadeuecuncs cenendheuduadedvass ameence 50 | 167, 813,000 | 109, 316, 000 | 112 417,083,000 | 319, 558, 000 
EEE A AAA AREA IET AS BEG RAL ANE: EEE 8 141,623,000 | 100,646,000 135 | 387,866,000 291, 046, 000 
December.......! Bas crcnkncenatere sc caedecss ome tatttacac rea 50,536,000 91,066,000 | 135 | 367,695,000 | 402; 401, 000 
NAVAL STORES AT THREE SOUTHERN PORTS. 
(Savannah, Jacksonville, Pensacola.} 
= oan aieninaiinanienne 
Turpentine. Rosin. 1 Turpentine. Rosin. 
Year and month. | Stocks | Stocks ] Year and month. Stocks Stocks 
Receipts. close of | Receipts. close of | Receipts.| close of | Receipts.) close of 
| month. | month. || month. month. 
See — ee. = — stainless aad (ee 
Casks. | Casks. | Barrels. | Barrels. Casks. | Casks. | Barrels. | Barrels. 
SEC ey ee ree 186, 057 670,155 | 648,501 | 2,685,344 1 PPE as ca esdccccomtasens 29, 295 | 4, 795 | 59, 712 253, 787 
MR ono 7 ee ccs copa daasadies 253,318 | 333,168 | 836,399 | 1,895, 320 FOOT) <5. essdedeeceues | 28,823 | 13,359 | 90,588 | 293, 
Ms fo cce case cdsteicdeess 268, 494 | 5697399 | 812/469 | 3, 807,001 |. Pay eer en 38,167 | 16,726 | 107, $22 | 303, 588 
| oe ae are 263,062 | 322}937 | 951,118 | 3,707,522 | PI div cccacdacasesst ,000 | 26,041 | 93, 731 | 329,189 
1921—December............-- 23, 136 66,965 | 115, 181 336, 680 September. ............ 29, 954 28, 444 92, 487 334, 785 
192)—January..........0..0.. 7,119 | 53,423 | 62,186 | 327,982 | IL. ca cacihawida st 30,519 | 30,681 | 98,804 | 320,213 
February ...... eneepaes 3, 240 33, 204 38, 533 299, 305 ee 25, 092 , 161 99, 591 352, 465 
ic 6 tides acnwasens 3, 301 19, 280 44, 069 282, 428 ee 4 513 45, 742 105,574 355, 421 
i es 13, 139 11, 087 8, OLS 255, 326 
COAL AND COKE. 
[Production figures from Geological Survey, Department of the Interior. Anthracite shipments from Anthracite Bureau of Information.) 
Coal. Coke. 
: 
Year and month. -Anthracite. 
Bituminous | Aa Beehive By-product 
production. | production. | production. 
| Production. | Shipments. 
Tons. Tons. Tons. Tons Tons. 
ak bee oa oo Mined Ri dhds de ec ckGdaneodcdhn dads deaeeiselacaesnabeces 465,890,000 | 88,092,000 66, 855, 462 19, 650, 000 25, 138, 000 
MR nach s a8 us SAAR AWin Sebéne ode ddsdad eheessach dled hibaanscemement 568, 667,000 | 89,598,000 66, 871, 156 20, 846, 000 30, 834, 000 
ME cos sy OD deeds Sind lseud batidsusdn Ad ices tans 415,922,000 | 90,473,000 | 67,617,713 5, 561, 000 19, 750, 000 
|S a) AER SI RAR RR OU ie aN RE Ee OPIN rie 407,894,000 | 52,523,000 |.............. 8, 037, 000 28, 454, 000 
ED 865k dV ade cwdius Ukbads'svdavidectdavdcackaceetadnasanasaae 30. 975, 000 | 5,984, 000 4, 635, 922 514,000 1,844,000 
MGZD—-JOMUBLY « «5.5 cece ence ccc cc cece ne ccccccccccccscsesscsecenseecsss 37, 604,000 | 6, 258, 000 | 4, 848, 053 496, 000 1,879, 000 
PN Raed adae VERA eau didncineciccdcdedetansanembacmadekawsaaan 40,980,000 | 6, 762, 000 5, 239,014 549, 000 | 1, 795, 000 
ia We Pub Ond ys CaNa eee awkdcuksackawelerneeue wesley ecusiaens 50, 167,000 | 8 757,000 | 6, 778, 667 732,000 | 2, 137,000 
Bon ieciecsineinancivdsansexcsnavmackiqltonbataetiteeteriatan 15.779, 000 | 26,000 a) 528,000 | 2; 208, 000 
N MES A UN Sd0E Ne CURE CASS Chk Kn anes dacdnceeUEbnesbeNGNsecuaduawuah 20, 290, 000 | 35, 000 () 432, 000 2,537,000 
dens ill veddenusincdvus.ddoonsandceamaemeamaedaasen an 22° 309,000 | 24,000 | 458,000} 2°580;000 
Wats cana nuk Khun ws cde ink eesnnd éaceaVe cuasmsmuidebes evadees 17,003, 000 116, 000 1) 450,000 2, 486, 000 
August Pets S CGC KN Ake Ned e NUNS MENes ds cdadeenestseseEbenweddenseeee 27,358, 000 161,000 (1) 539, 000 1,794,000 
Rit A PEER IR AES NILE Ae RIERA A ROE 39,510,000 | 4,979,000 | (1) 606,000 | 2,244, 000 
Re aisha 5 £4iksRbed Awa dan eskv6b nee CeSRRREGAGEU AULA 45, 141,000 | 8, 530, 000 6, 567, 928 876, 000 | 2, 806, 000 
November 45, 303, 000 8, 385, 000 6, 420, 102 1, 138,000 | 2,925, 000 
December 46, 450, 000 8, 430, 000 6, 454, 876 1, 233,000 | 3, 063, 000 


1 No figures issued during months of coal strike, April to September, 1922. 


} 
| 
| 
\ 
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CRUDE PETROLEUM. 
{Geological Survey, Department of the Interior.] 




















| Stocksat | Producing | Stocks at Producing 
| Production.| closeof | oil wells Year and month. Production. | _ close of oil wells 
| month. completed. | | month. | completed 
| | | 
| | | 
| Barrels. Barrels Number. | Barrels. Barrels. Number. 
A a ee ee EA.) } =a 20, 966 || 1922—May................. 46, 456, 000 247, 088, 000 1, 511 
Both thei ben shtha dike aici | 433,750,000 |... ...22...20 , 222 UR ERA: 45, 559,000 | 255, 817, 000 1) 654 
Ride mg eh | 469, 866,000 |... .....ee eee | 14, 612 | lela i esr 8 46, 593, 000 61 395, 1, 798 
See ery en SF Ia bibasie dian on | Baio caaecaan ka 46, 521, 000 262) 707, O00 1,709 
1921—December. ........... | 41,957,000 | 185,623, 000 | 1, 108 | September........... 45,291,000 263; 761; 000 1, 572 
1903—Jarmery .........:..... | 43,141,000 | 196, 228, 000 | 1, 151 | October. ............. 47, 885,000 | 265,073’ 000 | 1) 388 
February............ | 40,814,000 | 208, 851, 000 | 1, 143 | November........... 47' 531,000 | 265,017, 000 | 1) 450 
OI cin KGS Jaine veinls | 46,634,000 | 221, 588, 000 | 1, 323 | December............ 50,137,000 | 264,578,000 1, 197 
IS 6:05 thks edd Se | 44, 635,000 | 235, 962, 000 | 1, 442 | 
| } | i 
TOTAL OUTPUT OF OIL REFINERIES IN THE UNITED STATES. 
[Bureau of Mines, Department of Interior.] 
Year and month. Crude oil run. Gasoline. | Kerosene. (Gasand {neloil. Lubricating oil. 
| 
Barrels. Gallons. Gallons. Gallons. Gallons. 
OE os ach by eheses a cusanspecioen te ere err 361, 520, 153 | 3, 957,857,007 | 2,341,632, 164 | 7, 627, 288, 566 846, 760, 017 
(ON caniGnhe aebenes 6x 5i rk <b sAGh ec CENTS kh hes Same inrwee ned 433, 915, 029 546, 699 2 ’ 320, 095, 443 8, 861, 451, 931 1, 046, 708, 349 
CLE cme Aienh bobs 4s 6S eaehu vow Sas behead enabeatwcgedosae Uetds 443, 362, 657 Hy 153, 549, 018 1 "945, 126,156 | 9, 663, 516, 135 877, 859, 074 
Pith ddininiiiae soma iinnchennsoiibnnnbnsibenenaesmnnnenta teins kd heheh hae TEs bout apbentnnss eek seth ee wees ties s<caeeeulaude 
, 222, 875 439, 031, 398 | 170, 315, 279 865, 769, 078 82, 572, 662 
38, 581, 810 444, 622, 783 172, 917, 141 858, 110, 877 74, 313, 831 
34, 423, 441 398,223,146 | 167, 220, 226 761, 085, 329 69, 123, 390 
39, 093, 958 72, 277, 870 178, 785, 027 849, 105, 582 73, 391, 253 
38, 364, 034 472, 920, 182 188, 809, 385 791, 642, 710 72,945, 168 
42, 561, 635 513, 658, 966 173, 824, 113 936, 742, 331 79, 848, 372 
41, 804, 633 525,940,600 | 173, 649, 592 903, 056, 578 80, 138, 257 
44, 378, 405 | 569, 711,415 | 192, 924, 420 959, 028, 518 91, 714, 987 
43,816,996 | 549, 958, 376 184, 382, 897 944, 289, 105 88, 824, 133 
42, 534, 498 | 536, 491, 988 197, 935, 102 | 917, 857, 786 82, 056, 712 
44,233,795 | 566,278,689 | 215, 203,459 | 921, 606, 114 87, 340, 814 
44, 203, 471 567, 100, 921 | 234, 436, 275 | 891, 590, 171 | 89, 270, 847 





TOTAL STOCKS AT OIL REFINERIES AT CLOSE OF MONTH. 


[Bureau of Mines, Department of Interior.] 





Year and month. 


1919, monthly average 
1920, monthly average 
1921, monthly average 
19227 monthly average. . 
1921-—Decem 
1922—January 
February 
i cerkbcnarnnch caer adscsss bie bas eave dees ss eNesiuaegen | 
April 





Serer reer rere ree errr eee ee ee ee eee ee ee ee eee eT 


| Crude oil run. 


Barrels. 
14, 935, 067 
16, 953, 849 
20, 650, 536 


26, 562, 424 


Gasoline. 


Gallons. 


472, 411, 119 | 


464, 484, 812 
630, 756, 902 


586, O87, 132 
705, 711, 191 
807, 379, 261 
854, 231, 655 
892, 267, 766 
856, 607, 102 


Kerosene. 


Gallons. 

300, 581, 792 
379, 471, 438 
922, 022 


402, 5 
341, 008, 555 


327, 484, 281 | 
331, 423, 125 | 
321, 427, 757 


325, 836, 126 
318, 890, 131 


| 


317, 574, 464 | 


324, 586, 128 
285, 520, 131 


270, 576, 864 | 


256, 259, 432 
257, 878, 898 


Gas and fuel oil. 


Gallons. 

778, 395, 398 

687, 857, 986 
1, 164, 925, 822 


1, 331, 265, 439 
1, 319, 481, 359 
1, 321, 589, 479 
1, 250, 277, 761 
1, 282, 800, 569 
1, 321, 437, 972 
1, 326, 939, 662 
1, 358, 870, 284 
1, 366, 611, 611 
1, 364, 957, 165 
1, 368, 748, 880 
1, 352, 347, 667 





Lubricating oil. 


Gallons. 
161, 491, 337 
137, 211, 877 
231, 171, 628 
216, 765, 516 
245, 230, 522 
253, 567, 850 
236, 886, 381 
237, 229, 814 
226, 293, 334 
226, 903, 812 
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ELECTRIC POWER PRODUCED BY PUBLIC UTILITY PLANTS. 
[Geological Survey, Department of the Interior.] 
[In thousand kilowatt-hours.] 








| | | . 
, Produced by Produced by , | Produced by | Produced by 
Year and month. | water power. fuels. Total. Year and month. | water power.| fuels. Total. 
} | 
RR ee ee 24, 348, 671 14,601,751 | 38,950,422 || 1922—May.................. | 1,648,450 | 2, 176,917 3, 825, 367 
Sea ...| 16,494, 910 27) 444, 991 | 43,939, 901 | | SERENE SA 1,569,628 | 2, 247, 487 3, 837, 115 
aes eee | 14,932, 809 26,904,779 | 40,937,588 || iia wks cise | 1,556,956 | 2,314,368 3, 871, 324 
ee eres 17, 238, 803 30,437,246 | 47,676,049 || August...............| 1,494,766 | 2,580, 142 4, 074, 908 
1921—December............| 1, 322, 101 2,497,591 | 3, 819, 692 || September .......-...| 1,358,292 | 2,690,912 4, 049, 204 
eee, - 4 Gdiwdstecwsess 1, 297, 341 2, = 309 3, $09} c= acne snmobnanire | 1, 352, 495 | 2, = oe oa. 
gp See 1) 299” 825 2, 246, 924 | 3, 469, 749 |, Vovember.......-....} 1, 366, 988 | , 042, 8 , 409, 
MER: Seva dedewsess. 1, 470, 424 2, 252, 980 | 3,223, 404 | December....-.---.-. 1,390,384 | 3,184,190 4,574,574 
CS eee 1, 490, 254 2, 108, 215 | 3, 588, 469 || 
| i | 








IRON AND STEEL. 


[Pig-iron production, Iron Age; steel-ingot production, American Iron and Steel Institute; unfilled orders, United States reg! Corporation; 
structural steel sales, Bureau of the Census, Department of Commerce; steel barrels, Steel Barrel Manufacturers’ Association.] 


——__— —_—__—— eens ES 


Steel barrels. 
Unfilled 
Year and month. Pig-iron Steel-ingot orders, | Structural ma ——__—__— 
production. | production. | U.S. Steel | steel sales. | Unfilled 
Corporation. | | Shipments. orders. 















3 
_ 
=_ 

LH, 
ee 
& 
; 
to 
g 
; 

: 

. 





26, 880, 383 ; om 
1921__December is antes citardikad fad bua ehiceonesdnace een 1, 649, 086 1,427,093 4, 268, 414 71, 500 124, 006 193, 814 
I canddedenssvacuessdsevatvavenesaicaeebonhers 1, 644, 951 1,593,482 4, 2416 72) 100 | 89, 216 204, 204 
NI 5 ta ricudic'udiaaiodigns’anenaciaeneaaaeaente 1, 629, 991 1, 745, 022 4) 141, 069 78,700 101, 830 248, 315 
a iv s ii ga vndingumeasunguensadteaaoaaeie 2}035,920 2,370, 751 4) 494° 148 139, 300 168, 476 | 281, 794 
Teen on ucin vad uo euucangancssaecenaaaee 2) 072; 114 2) 444) 513 5,096, 917 198, 529 200, 214 | 350, 445 

Se aidan ar ea aN Denlen AS pti 2) 306,679 -«-2, 711, 141 5, 254, ’ 558 225, 372 416, 477 

Mtiissicsscivcaic senna wknoedncgndie eed sake eaeataee 2°361,028 2,634,477 5, 635, 531 162) 139 266, 944 427, 739 

as och ccticdevesksxvadvenaisacsecaciadetcenia 2) 405,365 | 2, 487,104 5,776, 161 152) 023 220, 992 334, 881 
August............ (ANNs SREB mis ON 1,816,170 2)214582 5,950, 105 150, 700 244, 291 309, 044 
SIE. doch daccsccunenstactsowstcnbustieanidane 2° 033,720 2.373.779 «6, 691, 141, 418 206, 448 | 322, 632 
SI nis: ctcncaaitinscaiddilenseueatensenahadaeaaanal 2) 637, 844 2°872}415 6, 902, 287 ; 535 189) 484 | 287, 141 
ini detente iret ante ri mcs ovat 2°849/703 2° 889,207 6, 840, 242 106, 315 194,069 | 385, 881 
SY 5s PUI eovsvvacedavissxeriacaeidcas teed 3,086,898 2.7798 6,745, 7 125, 479 201, 319 424, 107 


NONFERROUS METALS. 
(Copper and silver, American Bureau of Metal Statistics; zinc, American Zinc Institute; tin deliveries, New York Metal Exchange.] 

















| ! 
| | Zine. 
Pas | Copper pro- | Silver produc- , en 
Year and month. | deeti _— rH sly Tin deliveries. 
Production. Stocks. 
— a 

Pounds. } Ounces. Pounds. Pounds. Pounds. 
BE aia sats «cin dadalcenxcsbidedaecpenceeevanenakeenbenanetees SR a OO lack cbacgscceads | A er 73, 254, 240 
SU cccksewiks s4cdeedlbaiandiaacts cccedabkenccdunccesaeaeayebesa | y SNE. ctacusdpuceckas GE chan cosivcscnsa 114, 508, 800 
NS oa Ae ON wn sivin Andee Swab Odscns Gan eeaqacauténecaheeeaubas | 472, 026,310 | 53, 727, 891 | GA Picidccecescvssese 58,051, 840 
RR ce tds cx Dilivhecsé2an ual seks aaa 7] 990,739,198 | 55, 468;836 | 747,356,000 |... . =. 22.2222: 128, 876,400 
18, 595, 182 | 3, 896, 952 | 44, 026, 000 133, 216, 000 8, 310, 400 
25, 848, 284 3, 937, 784 | 47, 412, 000 131, 356, 000 9, 576, 000 
37, 415, 808 3, 878, 498 | 45, 026, 000 128, 248, 000 7, 201, 600 
62, 305, 403 | 4, 186, 042 53, 064, 000 120, 524, 000 13, 507, 200 
77, 025, 860 4, 138, 580 | 51,012, 000 | 103, 456,000 | 11, 188, 800 
92° 048, 036 | 4, 257, 973 | 54, 838, 000 80, 818, 000 10, 617, 600 
95, 222, 358 | 4, 760, 160 | 57, 094, 000 59, 152, 000 11, 491, 200 
93, 486, 402 | 4,340,574 | 63, 834, 000 57, 236, 000 10, 281, 600 
100, 320, 483 5, 561, 523 | 62, 846, 000 43, 258, 000 9, 462, 000 
96, 494, 873 | 5,324,873 | 66, 268, 000 37,612, 000 11, 312, 000 
“ 103, 881, 233 5, 160, 732 | 79, 880,000 | 36, 086, 000 12, 550, 720 
PIES Ab onkxeddd'eh dda dnendvsdcenadateusaniaeiaee 102, 845, 152 | 4, 869, 905 | 80, 400, 000 38, 994, 000 10, 778, 880 
SIU nics sues stbbercdcatoskians wucccsibaensiaae 103, 845, 306 | 5, 052, 192 85, 682, 000 36, 504, 000 10, 908, 800 





| 
| 
| 
| 











234 


FEDERAL RESERVE BULLETIN. 





Frsrvuaky, 19238. 








COTTON. 


[Sight receipts, American Spinners’ Takings, New Orleans Cotton Exchange; all other figures, Bureau of the Census, Department of Commerce. } 




















| 


























: American | 9 Spindles 
, Sight oe Stocks at Stocks at (Consumption! 
Year and month. secetpts. yal | mills. warehouses. by mills. we a 
4 | 
Bales. Bales. Bales Bales | Bales. Number. 
NO oo ose Ntle Ble Sis 5 soc ea BEc Beth bacanmnsnaicwds anes 11, 611, 853 EST bea ION Bee Re Cae 5 1919, 520 ecwasenategee 
Sock thins ick s once MR Rack ktaackwaskanniedecia 10, 903, 821 “SS ae oar eae BONO |... cacnciaees 
hina sncehhe guile te eanassOketetadasSiokan beh icwsern duane 11, 954, 628 SENT. co tances <claabks eevee: 5 407, 373 Li cdg neawogeaiae 
dss ndunhth aguhebe o<n vile nde duvks0Gnegenscéxesevale 11, 667, 82£ Cf Ee ee Pee oe ae BGR MD be ascscesusenee 
NES 5055..5 v:o.0 cin AUG BE dckkinacaavéchvhnc dia 1, 483, 719 953, 765 1, 738, 000 5, 207, 009 510,925 | 34, 439, 142 
ainsi tai ods un Gab dbd cnc’ conbbbokeecnsesiRe 865, 281 623, 17 | L 675, 000 4, 618,000 526, 552 | 34, 457, 500 
te cK aS +050 dds Ghin sess sredeaneensucueany 462, 383 307, 990 1. 507.000 4, 222,000 | 473, 073 | = 33, 797, 380 
SDS hiis ots shins nice dddaNRON ses teadsanaenccstwaee 485, 865 259, 474 1, 554, 006 3, 766, 000 518, 450 31, 874, 496 
SOE ER RR a SiS a ae 433, 627 212, 103 1) 458,000 3, 214, 000 446, 843 31, 389, 25 
| RRR CE Sa aaa 593, 752 366,547 | 1, 420, 000 2) 561,000 195,674 | 31, 653, 061 
Minot tisacerascas ks hapnosmebaaaveresen iat toesne | 506, 575 371,910 | , 332, 000 1, 936,000 | 507, 869 © 31, 877, 015 
MNLAh ciure ads nchenys iow hetmmben ee anemnainnksdeen a 392, 922 322, 037 1, 215,000 1, 488, 000 458, 875 31, 975, 269 
Cities tnussnoccsddsnbwntacvae hueaeuasbasepmeen 540, 403, 803 | 1, 025, 000 1, 550,000 527, 404 32, 499, 324 
i es ee eg 1,389, O11 366, 864 1, 065, 000 3, 218, 000 495,344 33, 206, 513 
EES RIE A ES SCENE Pe | 9331 478 788,272 | 1/380,000 4, 330,000 533,950 | 33, 859, 076 
| IER a, EE DS aes | 2155, 597 1,149,965 | 1, 721,000 4, 198,000 | 577,561 | 34, 664, 
ae pisnnkcakkdacracssorsduabeenasescnsabatny L 510, 439 1,189,943 | 1,921,000 4,075,000 | 527,945 | 34, 968, 440 
WOOL. 
{Bureau of the Census, Department of Commerce. Total grease equivalent in pounds.] 
Year and month. Consumption. Year and month. Consumption. Year and month. \Consumption. 
[Ra Eeonnnanesrenkeubens 529, 495, 000 || 1922—March..................-- 60, 368,000 | 1922—August................... 97, 339, 994 
_ ee 654, 125, 999 Po ep eeeeae aa: 42, 574, 000 a ee 4, 770, 612 
1921—December................ 49, 441, 000 a Ce ey 52, 533, 091 _, _, SRR ee Pan 59, 281, 774 
19022—January ........-.---c-ce0] 52, 280, 000 Ms kdcawsseciane cnet 52, 620, 985 AS eA en 63, 313, 170 
|: EES 53, 774, 000 | eS ae 46, 902, 071 December......--...----.| 59,366,980 
ACTIVE WOOL MACHINERY. 
ontten of the pare, Sageeenant of Commerce.] 
| Percentage of active wool machinery to total reported. | Percentage of active hours to total reported. | 
—— “| - ——— 
a ' = | 
Looms. Spinning spindle. Looms. | Spinning spindles.| Number 
aoe ee: | of firms 
| | | | report- 
Wider soineh | Sets of | Combs. Wider | 50-inch | Sets of Combs. | ing. 
an 5 r oe . than 50-| reed , 
inch reed, space or | Woolen. Worsted. inch reed, space or | W vost lumen 
space. | less. | | space. | less. 
| | _— a Bie Soa asm i il | or 
| | 
1921—December...... .| 69.7| 788 74.1 81.5 74.9 87.0 67.1| 72.2) 72.9) 986| 74.4] 86.2 1,001 
1922—January......... 65.7 72.8 74.0 | 81.7 73.0 85.7 64.8 | 68.0 | 75.4 | 96.3 | 74.6 86. 1 1,002 
February. ...... 68.5 | 72.9 81.9 86. 4 79.9 85.6 65.9 | 68.1 | 84.4 97.2 | 81.6 82.7 992 
March........... 65.1 | 72.2 83.6 76.3 82.5 | 74.7 63.1 | 63.5 | 88.4 | 82.3 | 85.9 70.8 990 
See 60.3 | 64.0 83.6 | 70.3 82.7 | 61.6 58. 4 | 53.4 | 86.2 | 72.7 | 84.8 62.1 988 
Seer 62.7 | 64.7 86.1 | 72.9 } 85.5 | 66.8 62.4 | 55.2 89.7 79.2 | 88.6 65.3 948 
SD wedvedcutie | 63.6 66.6 85.8 | 75.0 85.7 | 68.1 63.8|/ 59.9 91.0 81.2} 89.9 68.5 958 
July.... --| 641] 71.5 85.2} 73.1 83.7 68.0 62.8) 62.5 88.2, 80.4] 86.0 66.1 959 
August. onl 64.7 | 67.5 84.3 | 76.0 82.9 | 74.8 63.6 | 58.3 | 88.8 | 85.5 | 86.2 71.4 954 
September. ..... | 72.4 | 76.4 86.2 78.3 84.7 | $1.4 72.4 | 71.3 | 91.3 | 93. 2 | 88.1 84.0 988 
October........ | 754) 85.8 86.8) 844) 891 78.6; 77.7| 93.8| 106.4] 90.6 94.0 994 
November... ... 80.8 | 82.0 85.7 87.0 84.4 90.0 80.0 72.7 93.7 | 111.4 | 89.7 93.7 993 
December....... 69.7 78.8 74.1 81.5 | 74.9 | 87.0 67.1) 72.2 | 72.9 | 98.6 | 74.4 86.2 987 
| | | | | | « (ven “7a 
SILK. 


[Silk imports, Bureau of Foreign and Domestic Commerce, Dapemamant of Commerce; 





Year and month. i Imports. | 

ae | 

Pounds. | 

| Sti A taddiake aaa ete 45, 361, 663 | 

RE eer FSS eres > 

1921—December .................. I" "5 84; 200 | 

SOE ss scnscanasarsivcn | 3, 880, 877 | 

 iotitckunevebcened | 2,963,976 | 
nGnseisencssnacckuny | 2,508, 430 
April i gkhucacisagamaesaisae 2, 574, 262} 
EER TER EE: 4, 217, 137 





consumption and stocks, Silk Association of America. ‘I 











| ‘ 
|e — Stocks. Year and month. Imports. Consump- _ Stocks. 
Bales. Bales Pounds. Bales. | Bales. 
48) Saar es Cowesccencateeudsnnen 5, 076, 655 29, 529 | 26, 895 
WI boii scecrcen a hind detedhineedl 3,592, 508 24, 996 | 27, 474 
20, 930 19, 601 SARTRE RES 5, 547, 436 34,772 | 32,515 
33, 842 31,139 | 0 re 3, 887, 400 34, 212 | 36, 795 
22; 107 28, 982 la Gatesind asic bikin’ 7, 152, 404 37, 471 | 45, 893 
26, 651 077 | SERRE EE aE 35, 467 | 47, 159 
24, 247 19, 268 | eR icaiiscitictileinnishadacnnennitelee 31, 042 49, 174 
33, 284 20, 826 | 
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SALES OF RAWHIDES AND SKINS. 
[Bureau of the Census, Department of Commerce.] 



































Year and month. Cattle hides. Calfskins. Kipskins. aay a Cabretta. “mb 
Number. Number. Number. Number. Number. Number. 
I in ccacc na selena TWA Aas Sua biden Ab nkaeentdnce teen 17, 167,721 8, 700, 250 11,732,810 566, 642 18, 304, 720 
RST AE ae) Sane Meme ee naceaeehwawwaece 18, 043,642 | 11,326, 987 l ” 265, 333 588, 338 | 29, 166, 916 
ST BOR. 36.5, Gd lan 0 + ctcrvccninennsscinan seta neaee 1, 527, 804 784, 476 1, 333, 202 48, 800 , 064, 
TIES 6 So Tae oho ob a onan cinco nincccon WGN 1, 293, 937 677, 462 985, 593 41, 345 | 1, 613, 144 
I oe hdd. chucks dade edeeabens occustwuatn aa 1, 365, 564 642,723 813, 032 69, 878 | 1, 481, 741 
March....... chiin dhabnsneGehtdibeaeas «cco deeaeae 1, 504, 655 607,710 1, 230, 319 69, 254 1, 276, 286 
Bn chhes Sui bes on nich sbfe catia ic RTE 1, 314, 385 811, 129 1, 401, 159 25, 086 1,607,611 
Rica nceidiad chin acnag dkdt seks ahh s+ scented 1, 492, 349 1,001, 155 1, 069, 211 61, 125 | 2, 134, 002 
ESE ES ee eee eA 1, 507, 601 1,019, 279 1, 234, 299 27,650 | 2, 737, 603 
RS eee ee kn eS 1, 635, 499 1, 157, 287 1, 534, 823 21,311 2, 892, 308 
August... 1, 541,770 1, 144, 433 1, 113, 730 21, 868 2, 545, 863 
September.. 1, 565, 934 1, 35 8, 043 1, 589, 403 46, 3, 185, 947 
October... . 1, 732, 779 1. 121; 087 1, 996, 846 60, 618 3, 875, 648 
November 1, 541, 574 906’ 230 1, 508, 126 52, 382 3, 000, 996 
| RE RE ee mee Sg aT: 1, 547, 595 880, 449 1, 788, 792 91, 261 2, 815, 767 
| 
STOCKS OF RAWHIDES AND SKINS AT CLOSE OF MONTH. 
{Bureau of the Census, Department of Commerce.] 
Year and month. | Cattlehides. Calfskins. | Kipskins. Goat and Cabretta. Sheep and 
kid. lamb. 
ae aes = Be fie ee 2 Pe ee " - inca wae as | 
Number. Number. Number. Number. Number. Number. 
ee CUNO a5 6 cccieticdiccccaccnusesecececeaes 5,721, 125 1, 895, 308 636, 357 14, 198, 420 1, 872, 640 8, 401, 793 
ois ak wns ccuavedeewncdeceduauwnketn 5,472,995 2,331,671 917, 397 17 ” 738, 605 1, 802, 629 8,986, 703 
ET BOE iia ois vances aaossso2edveccddeccacen 6, 859, 569 3, 368, 612 1, 079, 195 9, 984, 153 1, 176, 892 13, 174, 074 
MMI UII. - . << ceccccccconcccudvedatscdherns 5,692, 633 3,338, 832 | 982, 191 8, 769, 245 747,958 10, 916.949 
ER eee Re ey he 5, 819, 219 2, 965, 257 | 1, 025, 169 10, 379, 703 547,335 12, 661, 438 
BETAINE 6 ooo iskc cc ccccicsccesss stidsécdenceucsccecedas 6,053, 212 2,897, 465 1,046, 018 8, 998, 462 500, 093 12, 280, 831 
NNR oid 5 ha'cak aacca a cmed nas daa Bawa 5, 761, 94 2, 820, 076 950, 505 7, 627,048 455, 972 13, 044, 644 
WMS oS 5225s bea sceatene sepiecacahannkceeyunbun 5, 662, 097 2 , 964, 773 916,091 8, 044, 079 361, 463 11, 940, 723 
NS oes digs Sven aden axeeehéssvareedsseueeaee 5, 553, 091 3, 131, 270 | 832) 453 9, 404, 78 704, 787 | 1, 836, 289 
NR re rs Woh te es Soe oe ee ee 5, 362, 607 3, 319, 190 | 903, 229 9, 838, 941 918, 792 | 11, 142, 150 
EES IS 1 IP Da a2 OEE S| Oe renee 5, 347, 279 3, 597,722 876, 226 10, 799, 335 878, 239 10, 971, 445 
ABS ER a ue ie ce PD 5, 366, 414 3, 624, 769 917, 007 9, 067, 516 876, 883 , 896, 733 
Stara RA Pie ot eRe: azar | 5,342,607 | 3, 582,905 948, 543 9, 196, 731 662, 534 11, 294, 354 
September ¢ 5, 515, 420 3, 674, 356 | 989, 661 8, 640, 858 810, 088 10, 474, 740 
OSA AUR ia, PRR TS AE ae 5, 838, 412 463,206 | 1, 088, 715 8, 680, 967 840, 855 9, 561, 364 
OS UGA A NR TA RR OS 5 RS, 6, 163, 387 3,691,767 | 1,153,228 8, 202, 000 1, 036, 126 9, 408, 641 
SII 8 ticdi: knees Sacmncanas boacchengkeenewanawed 6, 345, 676 3, 298, 399 | 1,163,547 8, 730,219 927,670 9,151,484 
PRODUCTION OF LEATHER. 
{Prior to July, 1922, Tanners’ Council; since July, 1922, Bureau of the Census, Department of Commerce.} 
| 
, Sole | Oskend | Sole | | Cobend 
Year and month. 1 eather Skivers. union Year and month. | 4 eather Skivers. union 
| harness. harness. 
ore! = 
’ Sides Sides 
Sides. Dozens. | _ stuffed. | Sides. Dozens. stuffed. 
WR con wsaniceses stint tee oecis 22, 515, 418 180,384 | 1,142,928 || 1922—May........... sce e hate | 1,320, 635 16, 099 90, 813 
ee eee a eh alata Sl ta aa ead 18, 392, 740 159, 284 1, 153, 690 || Patt bhndnnnendehseneueel 1, 358, 973 16, 815 | , 953 
oe Re Tisecaieeeas 17, 990, 697 199, 836 675, 195 (ere Jauumns | 1,397, 594 | 1 25, 238 115, 561 
Pl dccnineen Kodevdeenssidn baboon 17, 456, 360 300, 156 1, 261, 460 |, Pikiccnsccuvecewaundéad 1, 509, 364 135, 488 | 133, 268 
1921—;December ...........22.2... 1, 753, 755 20, 149 62, 551 September. ......... need 1, 499, 938 135, 895 130, 944 
1922—January.............. ress 1, 654, 744 17, 950 59, 815 | ae > 1, 550, 796 1 34, 594 133, 146 
ENS erat bee 1, 466, 165 17, 021 65, 067 | ne RE ee 1,482,074 | 133,797 134, 589 
 . RS eer re 1, 472, 528 19, 451 78, 100 i Ee 1, 425, 512 131,743 129, 606 
© ORR Re ee ~xcuch Bga Gao 16, 065 94,598 | | 
1 Reports from 13 additional contributors included. 
OUTPUT OF BOOTS AND SHOES. 
[Bureau of the Census, Department of Commerce.] 
Year and month. Men’s. Women’s. All other. Total. Yearand month. | Men’s. Women’s. | All other. Total. 
Pairs. Pairs. Pairs. Pairs. | Pairs. Pairs. Pairs. Pairs. 
RE BSP SPT Cree 89,984,005 105,367,667 128,124,726 323, 476, 458 1922—June..... daseod 6, 214, 074 8, 257,286 | 10,159,708 | 24, 631, 068 
1921—December...... 7,455,218 7,747,926 | 9,088,629 | 24,241,773 [eS | 6,317,625 7,652,553 | 8,715,569 | 22,685,747 
1922—January........ 7, 770, 681 7,976,125 | 9,373,105 | 25,119, 111 BE axecgus 7,949,367 9,061,844 | 10,664,775 | 27,675,986 
February...... 6, 697, 276 8,665,019 | 9,188,958 24,551,253 | September..... | 8,514,043 8,741,449 | 11,082,677 28, 288, 169 - 
CO ar 7, 731, 519 10, 529, 465 | 11,089,322 29,350, 306 October........ | 8,556,846 9,530,755 | 12,268,047 | 30,365, 648 
BD as ceewcax 6,802,149 8,921,962 | 10,927,401 | 26, 651, 512 November.....| 8,700,335 8,937,732 | 12,438,061 | 30,076, 128 
ae 6,495,060 8,714,277 | ll, 018,125 | 26, 227) 462 December... ...| 8,235,090 8,379,200 | 11,238,978 | 27, 853, 268 


i 
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CLAY FIRE BRICK. 
(Refractories Manufacturers’ Association.] 


Production. | Shipments. 











| New orders. 























Year and month. Stocks. Unfilled orders. 
aaa mal 4 
Number. | Number. Number. 
608, 975, 000 | 617, 446, 000 
728, 577, 000 | 741,708,000 .. 
384, 347,000 | 275,496,000 .... 
558, 149,000 | 588, 201,000 
4 , 000 | , OF 56 000 | 145, 406, 000 | 27,915, 000 
30, 121, 000 31, 301, 000 138, 574, 000 | 31, 222, 000 
683, 000 | 30, 043, 000 146,911,000 | 35, 941, 000 
42, 626, 000 38, 694, 000 149° 034,000 | 43, 098, 000 
41, 446, 000 38, 458, 000 150, 292, 000 | 45, 815, 000 d 
46, 794, 000 44, 120,000 152, 259, 000 | 51,041,000 45, 300, 000 
48, 367, 000 | 45, 772, 000 153, 517, 000 | 57, 805, 000 56, 861, 000 
47, 266,000 | 45, 85. 000 158, 236, 000 | 55, 681, 000 67, 557, 000 
51, 828, 000 | 49, 075, 000 162,876,000 | 52, 300, 000 74, 399, 000 
ES ce. i ith teen sccushaiebidnsansnditeadl 48, 839, 000 52,693, 000 156, 899, 000 | 59, 771, 000 79, 511,000 
a ARREST aE ete RI eS Rana 55, 996, 0CO 59, 299, 000 15z, 101, 000 | 51, 120, 000 70, 860, 000 
acts atcam keane hen eee aeRbe ean been waka ck ne 56, 546, 000 | oA, 423, 000 155, 876, 000 | 54. 187, 000 71, 096, 00C 
a ee ticle ap pen aR emp rt 53, 637, 000 , 502, 000 155, 011, 000 50, 884, 000 67, 400, 000 
! . mien td 
SILICA AND FACE BRICK. 
{Silica brick, Refractories Manufacturers’ Association; face brick, American Face Brick Association] 
Silica brick. Face brick. 
{ | 
Year and month. | ‘ 
: . | Stocks close : whi Stocks in 
Production. | Shipments. | Production. | Shipments. | sheds and 
: of month. f | kilns. 
: oe meee va oe 
‘ Number. Number Number. | Number. Number. 
| 168,006,000 |.............. | A: Seer 
| 186,960,000 .............. | RAR, seit 
000 | Se eae 428 174,000 | 334,209,000 |.............- 
000 | 136,260,000 |.............. 547,664,000 | 476,331,000 |.............. 
000 7, 321, 000 38, 812, 0°0 38, 444, 00° 23, 151, 000 |" 160, 961, 000 
000 | 8, 246, 000 36, 344, 25, 331,000 | it. 902) 009 | 152, 485, 000 
000 | 7,263,000 35, 743,000 + —-22, 926,000 | «18,392,000 | 151, 769,000 
000 7,837,000 36,944,000 42° 133,000 | 37,491,000 | 156, 906, 000 
000 | 10,485,000 36,316,000 46,767,000 | 477326,000 144, 223,000 
33,000 10,704,000 37,845,000 54,867,000 | 56,422,000 | 121, 540, 000 
78,000 10,676,000 38,747,000 59,756,000 | 56,762,000 | 118,756, 000 
cn Synge goa tn ACK SA Rae An ece peeon tenduh eae eans , 332,000 | 12,533,000 37,572,000 52,408,000 | 50,579,000 | 109, 545, 000 
NR gira ncciticss Cosanicas oon co aua mig sia basal | 9,666,000 | 11,687,000 35,742,002 46,849,000 | 46, 710, 000 91, 339, 0N0 
September............22cececeeceeceeceeeseeseeeseess|  12,861,00C | 11,332,000 37,108,000 51,674,000 | 43,621,000 100, 559, 000 
SE 3. cash << cutwusbues caparienccoteenss ass mnneas 15, 755, 000 13, 161, 000 39, 730, 000 57, 185, 000 | 1,062, 000 101, 782, 000 
SE 5 cavansvdacaharedcsensditess<excenackee eis , 871,000 | 11, 359, 000 42, 269, 000 42, 587, 000 32, 900, 000 93, 209, 000 
DG s Gadus OS ceee adn viedlaee va cenGes wleeketaces 13,653,000 | 10; 977, 000 45, 081, 000 45, 181,000 30, 653, 000 118, 626, 000 
— ——— - ! - —_ —_ | — —_ 
CEMENT. 
(United States Geological Survey.] 
Year and month. Production. | Shipments. | Stocks. Year and month. Production. | Shipments. Stocks 
{ 
Barrels. Barrels. Barrels. | Barrels. Rarrels. Barrels. 
it naceanSiGn¢hebesss on 80, 769, 378  * 3 7 are CPR MAY. 5.0 ice csiscesccee| 91,176,000 12, 749, 000 12, 893, 000 
EE ree | 100,302,090 Of 3 S| re | 11, 245, 000 13, 470, 000 10, 718, 000 
pa Ghbtbs needs sbeeeee ease 98, 293, 000 . ! | ee | ES 11, 557, 000 13, 850, 000 8, 433, 000 
ek ER Sas 113, 870,000 | 116,563,000 |.............. August..........-..-.| 11,664,000 | — 14, 361, 000 5, 746, 000 
aciaiies ROMS a | 6,559,000 3, 697, 000 11, 938, 000 September...........- | 11,424,000 | 12, 444, 000 4, 724, 000 
1922—January ............05 4, 291, 000 2, 931, 000 13; 316, 000 OGINOR; << <erncines +3 | 12,287,000 | 12, 854, 000 4, 149, 000 
POWURIY ...<.0.c000cs 4, 278, 000 3, 285, 000 14, 142, 000 | November..........-- | 113349/000 | 10; 167; 000 5, 320, 000 
Maroh......ccccccereee 6, 685, 000 7,002,000 13, 848,000 || December .........--- | 8,671,000 4, 858, 000 9, 134, 000 
pian emt Ta 9, 243, 000 8, 592, 000 14; 470, 000 || | 
i} 
Wi 
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OAK FLOORING. 


[Oak Flooring Manufacturers’ Association.} 

















Year and month. Production. Shipments. | Orders booked. Stocks. Unfilled orders. 
Board feet. Board feet. | Board feet. Board feet. Board feet. 
PONG k bAE CE ce Rak waghee wad Pk cidade nee Re do sankesecesesa 121, 215, 000 132, 842, 000 | OO en Serene erm 
i nin Seer sWes beara deabt dice dahaeeiucadgaaceccanseaees 128, 935, 000 93, 598, 000 yt Se Sets 
SSS SS, ee ee ee 148. 929, 000 163, 134, 000 TT vac oo oc adbwedetanndiswcdsenenee 
RE A eee Foe 2h eee oon 274, 524, 000 287, 335, 000 pL ere err ee 
RP eo ee Aa ee re ATE Fe 17,510,000 18, 065,000 13, 070,000 21, 763,000 20, 888, 000 
Se a ae ee ores ne ice 19, 262,000 14, 970,000 13, 606, 000 27, 467,000 21, 230,000 
NT Sy oo vsncckdiddatanss 17, 282,000 16, 455, 000 16, 063,000 28, 856,000 29, 907,000 
March... . 20, 367, 000 22, 690, 000 23, 479, 000 28, 090, 000 24, 935,000 
April. ...... 19, 892, 000 22, 227, 000 29, 951, 000 26, 615, 000 33, 501, 000 
Mav. 21,914,000 25, 251, C00 30, 608 , 000 , 534,000 40, 417,000 
June. . 23; 495, 000 28, 646, 000 24, 472, 000 20; 245,000 38, 434, 000 
July... 24, 082, 000 24, 261, 000 21, 340, 000 29, 712, 000 35, 637,000 
DN eee cid dad caida wana ahve 600 needed ceeded 27, 669, 000 27, 037 , 000 25, 971,000 21) 054,000 37,173,000 
SN 5 dco a dived Up cintecnpiae mn alee eae ne sear aad aa aes 23, 903, 000 25, 672,000 21,991, 000 20, 120,000 35, 957 , 000 
OS I ARR 26, 357,000 29, 185,000 23,973, 000 19,014,000 32, 296, 000 
IS ope xidv'csetkephncecksdonsaeee axe abqe abe 25, 828, 000 26, 431,000 29, 269, 000 19, 132,000 35, 209 , 000 
1 RISEN "i ER an CRORES RNS 2 23, 473, 000 24, 510,000 23, 948, 000 21, 230,000 40, 925, 000 
MAPLE FLOORING. 
{Maple Flooring Manufacturers’ Association.] 
Year and month. Production. Shipments. Stocks. Orders booked. Unfilled orders. 
Board feet. Board feet. Board feet. Board feet. Board feet. 
I he ih es ees wise 14a ean cles alga s nde tee 120, 468, 000 ee. 7 ees | eee an 
Es 2a osdvea ve tda<s<cuatneagusqagcedssci-eeesciesaGaan nana | 124, 596, 000 aN 5 ee ae | aaa 
aii ks od Nibied eh os 440 Kk win Qamnlen be1 ed dalceetedtaaheosesaemelae | 100, 534, 000 a, ee ee 107, 806, _ 4 SAPs ee 
DE iin bced caebhakts 6406 « cides tees s<us ehanemmadlnretadeietl 137,020, 000 RO OE le neccnnthauecuns 146,565, 000 5:4: iulebenine sapien 
ET ec sn c's vans wansa ccaitwealen GAREO NOE Raa 11, 713, 000 9, 042, 000 30, 865, 000 6, 927, 000 13, 894, 000 
Nd 5a. « scaceaacagicncrdevenn pees cack 11, 024; 000 8, 533, 000 33, 329, 000 7, 051, 000 12, 226, 000 
Ms Lon is cdnisieveaesecacayuveas caaaede ee 9, 274, 000 7, 947, 000 34, 248, 000 8, 105, 000 11, 818, 000 
ES ao i dite sis: 4m a dla dati n ae karen Gate eae 9, 218, 000 10, 548, 000 33, 632, 000 uw 923; 000 14, 282, 000 
ERR ak ee RRR Sed a > ee eer s 20, 9, 093, 000 10, 631, 000 32, 174, 000 13, 853, 000 17, 839, 000 
| SEER rs ES eR Wt oe ne RNR MS «5. 10, 701, 000 13, 606, 000 28, 793, 000 19,076, 000 25, 098, 000 
ME grad kee ae ord 05 CK ad aie < wieccewe KG hata: wae Ra eel ee ll, 866, 000 14, 280, 000 26, 719, 000 13, 920, 000 26, 330, 000 
PN ak weiviax soo ces oul otin es weasel eae eC 10, 434, 000 12, 956, 000 24, 528, 000 11,078, 000 25, 076, 000 
DNS 5 - s vixacaekensqdndwacseuectieas Laisa as oe 13, 047, 000 14, 002, 000 23, 272, 000 11, 950, 000 22, 668, 000 
INGE «5 6xrcus nacausiadsacarencueoabeltealeeeieleeaeeael 12, 518, 000 12, 705, 000 23, 111, 000 12, 093, 000 22, 397, 000 
i RRC ETE ARI 2 ATs pei, si } 13, 442, 000 12, 243, 000 24, 344, 000 11,791,000 21, 872, 000 
NN 5.5069 sdbcen ned Oeeadewddeds apenas aueeeeereues 12, 755, 000 13, 010, 000 23, 908, 000 11, 281,000 20, 580, 000 
DIINO oc. dc ccc cccivasniticdacwawetededivenslsceee 13, 648, 000 12,752,000 25, 156, 000 14,444,000 22,324, 000 
F ENAMELED SANITARY WARE. 
(Enameled Sanitary Ware Manufacturers’ Association.] 
Baths. Lavatories. Sinks. Miscellaneous. 
Year and month. tain | | oa 4 - 4 Ona ora | ord 
rders | g rders Orders Orders | Orders * rders rders | rders 
shipped. | Stocks. | received. shipped. | Stocks. received. shipped. Stocks. | received. shipped. Stocks. received. 
| 
——— ee | —— -_ | a - — —_ 
| 
Number. | Number. | Number. | Number.| Number.| Number.| Number. Number.| Number. | Number. | Number. | Number. 
MR ccccsccadnesen SIRGME Taksis «see 838, 464 549, 216 Tiiteewvtens 883, 344  Pecucadeaes 1, 056, 216 OS eee , 800 
MEER Rivisiecscanea A) 441,288 | 617,256 |..........  * 2B: ti ae 690, 024 Wie OO fins dtcancs 332, 292 
re cer 498, MP th 6hivesexe 490,934 | 698,033 |.......... 678,780 | 797,493 |.......... 774,922 | 403,683 j.......... 381, 641 
SE eae eee 1,081,839 |1,071,973 |.......... 1,374,800 |1, 124,880 |.......... 1,469,205 | 531,447 |.......... 2,043 
1921— December 38, 818 53,140 | 41,993 45, 176 111, 834 49,961 | 57,430 133,014 62, 222 27,518 91, 643 29, 879 
1922—January...... 48, 425 53, 422 | 58,420 | 63,047 102, 190 80, 124 73, 877 129, 586 84, 791 38,831 | 83,242 54, 545 
February. .... 52,575 | 56,759 | 49,134 | 70,654 | 101,566 | 68,414 | 73,660 | 129,505| 71,434 | 35,446 | 80,742 35, 240 
RR 65, 243 70, 587 | 63, 815 91, 039 126, 228 95, 891 | 90, 764 152,980 | 95, 137 | 44,912 86, 334 48, 062 
pe ae 78,130 | 60,260 | 107/566 | 101,482 | 104/543} 138,757 | 98,905 | 135,071 | 140,620| 49,402 | 85,528 63, 910 
Mite sces a 82, 100 47,694 | 150,475 | 107,708 78, 062 192,546 | 109,377 102, 747 195,503 | 50,644 77,788 80, 341 
PU es 5 asics 82,378 | 37,846 | 128,876 | 102,345 | 68,558 | 162,788 | 107,671 | 82,831 | 166,095 | 48,507| 66,636 74, 159 
\ he 70,700 | 29,756 99, 235 84,077 62,349 | 111,455 | 87,492 70,789 123,938 40, 187 62, 981 61, 491 
August....... 78, 435 22,775 82, 536 94, 219 58, 483 98,765 | 95,235 59,400 | 102,617 | 42,634 59, O88 56, 516 
Septem ber 75, 766 | 21,195 79, 722 88, 161 52, 826 99,232 | 90,456 58, 034 112,951 | 47,450 49,975 57, 813 
October ...... 78,834 | 26,7 76,737 87,325 16, 340 93, 800 97,379 55,512 | 103,089 | 43,669 ,101 51,832 
November 74,943 | 33,126 89, 690 90,324 59,645 | 108,976 | 96,645 61,183 | 139,373 42,429 | 50, 451 62,935 
December....| 79,204 | 34,517 95,633 | 91,592 | | 59,595 | 124, ed 103,418 64,908 | 132,847 47,336 | 56, 65, 199 
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WOOD PULP. 


[Federal Trade Commission.] 








Stocks, end 





{ 














- | Produc- |Consump- | a); | Produc. | Consump- Stocks, end 
Yearand month. | “tion. flcn. P- | Shipments. chmnth Year and month. | tion. tion. P | Shipments. of month. 
| 
| | 
| Short tons. Short tons. | Short tons. | Shori tons, | Shortltons. | Short*tons. | Shortftons. | Short tons. 
1919... 3,384,768 | 2,609, 822 oe Res 1922—May........... 331,694 | § 257,986 54,151 232, 453 
1920... 3,807,656 | 2,973,456 vt St eae Se 313, 259 | | & 250,978 48, 662 246, 072 
1921.. 2,801,438 | 2,297,9 506, 191 | See | 27 79, 308 | _ 238,173 | 47,987 239, 220 
_ ae 3,464,258 | 2,907,565 8 i eee August....... 282) 570 | — 258,871 | 52, 962 209, 957 
1921——December.. 272, 835 213, 571 eS. «dl eT ee September... . 272,679 239,801 | § ' 54,318 178,517 
1922—January.. 266, 921 22 0; O04 40, 667 176, 113 October........| 284,642 | 261,320 | 64, 908 136,931 
February... —— 243, 310 202, 449 38, 265 178, 709 November.... 300, 746 254,314 | 58, 520 124, 843 
ae 314, 591 249, 204 47,839 196, 257 December... ... 277,071 237,568 51,046 | 113,301 
April... 297, 447 236, 837 43, 991 212, 896 
PAPER PRODUCTION. 
[Federal Trade Commission.] 
| 
Year and month. | Newsprint. Book. Paper board.| Wrapping. Fire. Total. 
Short tons. Short tons. Short tons. Short tons. Short tons. ar 4 tons, 
Pees acvacuusdeNnaneeeisdasye ves eines mena teheedueeieane | 1,374, 517 914, 823 1, 950, 037 694, 207 313, 762 , 277,346 
BE niendusn teh pensydscehGessescdeanisbeescdapy Cenpeee ce 1, 511, 968 a 1017 164 2,313,449 831, 889 389, 322 | 8 159, 792 
a ee ae ee 1,226, 189 "725, 992 1,664, 931 651, 605 242° , 485 4) 511, 202 
BAR ee ee 1,447,688 893, 430 1,970,716 761, 449 330, 118 ms 403, 401 
NNR Ss coaan rc CB ocuas saaes vaxauenrenctepesee 107, 877 70,798 149, 047 64, 850 25, 843 | 418, 415 
EE oi vccn nxsdnagnies es cckebabcecahs dtc0sseuaente 105, 808 73,466 145, 198 65,791 27,405 417, 668 
February........ SE Rey ig Ry ye ea IE 97, 786 69, 408 153, 704 62,035 26,663 | 409, 596 
ics eu tonian cUndeeca Chass atetas soceene eco ten 117, 507 , 889 192, 308 70,141 29,346 | 487, 191 
DAS accra abandoned ariccant ans ac ecsh teh Maaeee 111, 861 70, 507 164,327 61, 562 27,420 435,677 
Aad eee RS EE as ore. 129, 950 82,574 176, 790 71,494 30, 129 490, 937 
n<- is crane yuns+ +008 make ahhbans sss ccnepes kaee ae 127,230 83,517 183,759 68, 371 31,291 494,168 
(| I BRS IIe ete OPER CAE EEA 2 120, 839 74, 435 165, 551 65, 481 27,767 451,073 
ak staan din Gn glaie Cunaio Sma Sancs Sieh Spee nea ae 133, 236 87, 922 195,115 74, 315 33, 081 523, 669 
ES ERT Es SRE AF 3 125, 402 87, 782 198, 248 70, 329 31,576 513, 337 
__ Se a Rang te REE LTS: 130, 682 92) 865 196, 769 74, 630 33, 774 528, 720 
NS Bg ae ee a ee eee 127, 983 93, 065 198, 947 77, 300 31, 666 528, 961 
SINE nik drier chohnd deans nen sdcdkesed eam 119} 404 88, 489 185, 397 74, 822 30, 932 499, 044 
PAPER STOCKS ON HAND AT CLOSE OF MONTH. 
(Federal Trade Commission.] 
Year and month, | Newsprint. Book. Paper board. Wrapping. Fine Total. 
| Short tons. | Short tons. Short tons. Short tons. Short tons Short tons. 
192i—December. . ... ET ee 23,934 | 38, 757 63,018 48, 848 34, 000 208,557 
NN ac cove ecaeb cheer enuaunnal 26, 550 | 38, 463 62,173 , 506 35, 331 217,023 
TE Sos nin snkSckebcexechaesa se uehecdseseineens 27, 815 | 39, 334 63, 908 59, 251 5, 804 226, 112 
De ctvkun pannknsdbhkenesakGsuncsrbheweneseaaneden 28,180 | 38, 367 71, 986 64, 931 35, 123 238, 587 
ES ee ee eee en eee 24, 874 37, 367 69, 756 68, 401 35, 236, 204 
ee ee 24,781 39, 491 , 702 » 36, 985 237, 865 
RR te oe ene Pree een et 23,367 41,456 67,079 71, 259 38, 674 241,835 
i aii nc kxas Canoe eNaP eR eak eh eaesus exes «¥AGeFNaeROEN 21, 156 38, 520 64, 033 69, 368 37,621 230, 698 
wna cde eee ances tactbe nawscde cchbeiesspasnaash 19, 902 37, 473 59,627 62,444 ; 217,335 
Ne ec LO OC CET EPO Re 18, 810 36, 717 57, 899 | 54, 843 36,213 204, 482 
SS i:6:0550Uee eves su itunadbkvnn <vibes<eaxeabe cms 19,745 38, 158 52,968 48, 661 36,490 | 196,322 
November 19, 651 36,770 55, 864 | 45,539 36, 880 19 «,704 
December 19,208 36, 231 54,693 | 64,625 36,742 211,499 
| | 
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RUBBER AND AUTOMOBILE TIRES AND TUBES. 
India-rubber imports, Bureau of Foreign and Domestic Commerce, Department of Commerce; all other figures, Rubber Association of America.] 


| | 


























| 
Pneumatic tires. | Inner tubes. Solid tires. Consumption 
___| oferude 
r |India-rubber | | | | rubber 
scone anaes | imports. | Produc- . Ship- | Produc- Ship- | Produc- | Ship- by tire 
tion, | Stocks. ments, | “ ‘io, | Stocks. | ments, | “4j5, | Stocks. | ments, | manufac- 
| | domestic. | 5 domestic. am) domestic. turers. 
| Pounds. Thousa + Thousands. Thousands. Thousands. Thousands.|Thousands.| |Thous and:.|Thousands |Thousands. Pounds. 
| SEP ..--| 415,274,280 | 21, 82 rere , * Se 4 27, 507 _ 1 eS eee 
erro ee ee | 30, 699 | 58,399 29.222 | 37,867 72,464 36, 639 785 2,321 687 337,612, 810 
1921—December.. . - - - 58,644, 821 | 1,840 3,697 1,980 2,070 +, 731 2) 523 | 0 169 10 18, 049, 077 
1922—January......... 54,010, 946 2,055 4,174 1, 597 2’ 343 5,247 1, 890 | 40) | 182 33 21, 180, 446 
February... ..- - | 66, 744,240 2) , O84 ,) 691 1, 562 2, 507 6,142 1,703 | 39 183 37 13) 466, 916 
March...... i 64, 215, 222 2’ 646 5, 183 2,074 | 3,018 6,991 2,091 19 | 182 418 26. 771, "245 
April..... tone 43, 407, 359 2,401 5, 464 2, 087 | 2,651 7, 230 2,329 | {7 174 | 52 | 24 125, 450 
rer 35, 727, 058 2,722 5, 523 2,639 | 2,970 7,190 2,939 | 57 171 61 29’ 068, 462 
June...... PY ARS: 50,952,024 | 2.839) 5,042 3,133 | 3,131 6, 187 3,974 | 66 | 17 63 39, 654, 934 
ae ....| 56,854,758 2,477 4, 834 2,695 3, 068 5,676 3,631 72 176 60 28,180, 511 
FR gs Kt weds bi, 332) 275 ) 2,905 4,629 3,030 3, 808 5,207 4,220 | S4 190 69 33, 738, 981 
September... ... | 44/3447 862 2,505 4,612 2,502 3, 501 5, 164 3,559 83 | 200 | 67 28, 051, 063 
ae See euee 2,675 4, 683 2,589 | 3, 788 5, 488 3,421 5 | 214 | 7l 30, 894, 000 
i | i ee 2,733 | 4,965 2,380} 3,851 6,210 3,075 | 86 | 235 61 28, 671, 802 
December. ...... Si okhewwennnds Ride dslaeas ecucscecdnslscacshnene Fic vadesitehhiacvadestreweanencineenanende fe ccdudctadiedcssas nts wasendareaded 
, EES RARER? HEAL” 5 | RR 
AUTOMOBILES. 
[Automobile Chamber of Commerce and Federal Reserve Bank of Chicago.] 
Production. Shipmerts. Production. Shipments. 
Year and month. Passen- _ By | Drive- By Year and month. Passen- 4 wnke| BY | Drive-| By 
ger cars — train aways | boat ger cars | inte train | aways boat 
(num- ber) (car- |. (ma- (ma- (num- | ‘ber) (car- (ma- (m 
ber). /* loads). |chines).| chines). ber). | * | loads). chines). diees. 
en eee em: he UR a ee 231,829 | 23,189 | 34,416 | 28,827 7, 406 
eo eee 1,435,161 147,009 195, 477 144,446 22,310 . ee” | 261,924 | 25,274 | 34,230 | 33, 857 7, 737 
PE eivachddee wavndeeduge 2) 316, 641 236, 432 331, 226 304, 758 58, 212 Ce Es ee | 223,057 | 20,973 | 29,116 | 28,100 7, 030 
1921—December........... 70,435 8,183 12,310) 7,501 188 i ccc | 247,316 | 23,787 | 32,817 36,768 10, 104 
1922—January....... -eeee-| 81,614! 9,162 | 15,357 | 7,479 143 September.......... 186,163 | 18,353 | 26,335 30,177 8,118 
oo re 98,487 12,861 19,636 10,173 180 J” ee 214,090 | 20,591 27,100 | 35, 208 7,605 
MR dss svencxk, 152,647 19,449 27,753 | 16,917 560 November.......... | 215,225 | 21,291 27,232 27,376 | 5,070 
April, ..... hee naten 196,788 | 21,862 31,334 | 22,381 2, 960 December........... 205,650 | 19,640 26,900 | 27,500 1,300 
LOCOMOTIVES. 
[Compiled from reports of three largest locomotive companies.} 
| Output. Unfilled orders. Output. Unfilled orders. 
| | | 
Year and month. | 1. For- | } Year and month. | ¥ or- | 
Domes- : ~~" S- » 
: eign, | mes. Domgs-| For- rt eign, Domes-, For- 
ais com. | Total. tic’ | eign. | Total. al ag. _ com Total. tie. eign. Total 
\- oe pleted. | DD pleted. 
ee _ + Sivctiileaih —_* sae ss 
hs cities oaceeens 1, 862 | 904 By Oe ie dabak<slccoadees iiedueees 1922—-May......... | 64 | 16 80 497 124 621 
PER iictectekiees ; 1,316 | ABS Oe ee Rinakaeee IP WG ditincdee 67 | 47 114 495 101 596 
= bn dines cvcctewes | 830 563 ef en Pere Fe nae , eae 122 6 128 712 99 S11 
Rb de ceecdctbece | 1,066 218 ef Ree a ee August. ..... 130 21 151 926 109 1,085 
teat December. seal 30 59 89 143 122 | 265 September... 113 6 119 | 1,347 116 1,463 
1922—January..... } il 63 74 | 147 52 | 209 || October...... 133 12 145 1,420 118 1,538 
February .. . “| 40 4 44 173 66 239 |) November... 144 15 159 L 501 118 1,619 
March. ......| 35 | 4 39 255 75 330 || December.. -. 194 16 210 L 498 94, 1,592 
TE. a chekse 13 8 21 515 102 | 617 








VESSELS BUILT IN THE UNITED STATES AND OFFICIALLY NUMBERED BY THE BUREAU OF NAVIGATION. 





Year and month. Number Gress, | Year and month. Number. same, 

DA cidusussAtkanewwe Wen anehesaneenekesnams 2,363 Se th RS i tsi is nn cecncnbiveceecedsaaaasewn 133 21,419 

Mtcitinutidudnikcinenvnsthbn=swavieteccens 1,783 2,860,725 NG a5 cin itdccinsdedentaahadanceehien 129 16,959 

SE ME aeiac sauteues caewaadaaune<cauens 1,094 1,263,984 PEM. wisn eaedaden suaanaasaeedss 108 19,356 

tar acai udé ubherivnes Cauuuninieceaue® 1,044 321,542 PEL « ccduducishdamscassandtaeueeees 95 11,511 

1921—December 45 46,108 I Gad. casccanstceneducacasesacase 76 15, 834 

EEE ads ciderantcntevdecensucsaccdes 71 52,764 i ncenkvdeusadzeane siukincae dea takandkah 71 33, 815 

, February . . 39 38, 359 ee agar acts iaiaeiol 89 27,720 

DAS EbKARdANadKReSRsudedhesadsseseds 62 6, 208 PP cit ndiewsdccceksaseccinbaness 65 43, 294 
Ee nee ee een | 106 34, 308 








FEDERAL RESERVE BULLETIN. FEBRUARY, 1923. 








RAILROAD OPERATING STATISTICS. 


[Intérstate Commerce Commission.] 


{ 


Net tons || Net ton-miles | y | Net tons 
en 
ayo per loaded || Year and mouth revenue as per loaded 
a car. and nonrevenue. | P car. 


Net ton-miles 
Year and month. revenue 
and nonrevenue. 


396, 904, 574, 000 : || 1922—May 27, 855, 386, 000 635 
448, 457,325, 000 . 29, 048, 643, 000 | 655 
344, 592, 802, 000 July 27,073, 021, 000 | 645 
ee 30, 452, 607, 000 690 
25, 706, 855, 000 i048 26.8 September 34, 270, 263, 000 
1922—January 27,105, 158, 000 132 27.6 October 39, 260, 029, 000 
February 28, 348, 199, 000 7: 28. 4 November............| 38,046,185, 000 | 
Sa : 32, 904, 832, 000 if 27.8 | December BE og 
i 24, 727,919, 000 ‘ 


BANBRRS 


RAILWAY CAR LOADINGS. 
{American Railway Association.] 
LOADINGS BY COMMODITIES. 


[Number of cars.|[ 








Merchan- 
dise, 


| 

Grain and | 

Year and month. grain | Livestock. Coal. | 
| products. | 


Coke. Forest 


asa ane 2 


1,727,012 8,747,329 7, 2, 971, 347 | 1,946, 468 17, 662, 013 
L 566,383 | 9, 966, 963 | ; , 417, 588 16, 616, 976 
1; 496, 928 7,974, 147 | : q 11; 010, 090 12, 836,306 | 39,323, 165 
1, 637, 923 , 447,131 | " k 5 8 ul 877, 812 | 15,265,776 | 43,713, 427 
128, 444 582) 010 6 , 840 | 24, 483 ” 942° 819 940, 823 | 
135, 707 703, 001 | 5 8, 386 j 881, 887 
116, 449 759, 294 95 3,6 97. , 59S 
123, 108 885, 057 | d 37, 322 | 3, 642 : 1,159, 881 | 
112, 963 302, 209 | : 233, 55 215 | 1, 1, 161, 095 
132, 967 371, 230 | 58 27: 32, 73: i 1,348, 151 | 
126, 535 406, 190 , B7e 71,358 | 236 , 060, 1, 379, 654 | 
115, 797 327, 763 | 558 39, 75, 285 ¥ 797 1, 366, 156 
. 133, 492 443, 244 37, 639 0, 282 98, 19 3: 1, 467, 169 
September 222, 336 151, 783 738, 885 37, 529 246, 27: 34, { 1, 441, 702 | 
October | 225, 942 174, 861 845, 630 | 45, 987 
November 229, 997 168, 361 848, 857 54, 416 ; 
December 219, 792 145, 900 815, 771 55,986 | 246, 909 | 260 d 1, 195; 518 
| 














LOADINGS BY DISTRICTS. 


(Number of cars.] 





Northwest- Central west- | Southwest- | Total, all 
ern. ern. | ern. | districts. 


| 


Year and month. Eastern. | Alleghany. | Pocahontas. Southern. 





10, 188, 290 | 8, 903, 134 1,729, 973 6, 031,779 
10,827,596 | 9, 528, 224 | ,8 6, 581, 995 
9,556,407 | 7,938,557 | , 503, 5,8 
10, 570, 095 8, 957, 508 | 7 7 6 
757, 049 624, 966 | 
1922 January . : 742, 168 607, 982 
oa ah ; 760, 593 637, 285 | 
938, 796 | 793, 295 
711, 865 605, 759 7,508 | 5 5 421 240 
833, 405 | 664, 281 83, 278 577, 888 528, 288 
830, 063 712, 928 88, 196 563, 648, 497 
826, O84 | 713, 608 34, 71¢ 508, 152 648, 291 
921, 683 | 811, 662 33, 388 510, 707 697, 519 
September ane 984, 511 865, 550 b, 714 523, 1: 658, 485 
October ' 1, 060, 446 | R89, 410 | ‘ , 592, 336 | 663, 171 
November 1) 040, 970 | 874, 350 | 31, 27 589, 6¢ 563, 716 
December. ........-..-. 919, 511 781, 398 | 25, 28 529, 154 456, 366 


8 


g ~ 
os 
a 


41, 930, 645 
45, 422° 080 
39, 323, 165 
43,713,518 
3, 033, 500 
3; 060, 167 


Ld 
8 
on 
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FREIGHT-CAR SURPLUS, FREIGHT-CAR SHORTAGE, AND BAD-ORDER CARS. 


[American Railway Association.] 




















Surplus. | Shortage. 
ee = ihe. a ee ee Bad-order 
cars. 
Total. Box. Coal. Total. Box. Coal. 
TI. 5 6 Sitisiics sodas oocneecsies 396, 371 | 154, 403 192, 854 187 110 19 320, 293 
RN dann rickcbudececdbcepnensncedcs 415,053 | 172; 568 186, 160 513 203 23 313, 190 
NEE Gh « dcetiiabiecesscdvedneccdwauus 271, 263 108, 845 109, 593 562 414 53 331, 050 
cus évebiabacsd taddekeuueennws 216, 684 88, 568 81, 149 437 246 90 334, 628 
PTE suite odckX inks sanddivdsanacdenas 334, 075 96, 034 193, 811 473 229 162 320, 083 
PMR Aihne say chvndiak<edidedsieh Sases se 332, 940 80, 123 212, 218 1,148 S838 431 327, 704 
ie dd e sx Ce RE Se idee 261, 990 2) 425 165, 238 2,935 1, 184 1, 581 340, 
Ia aise dn di annnn cpeedbards cataecs 212, 609 42,315 142, 792 12,131 7, 296 3, 396 345,013 
adi scdadarcedwiodncwavededees 121, 387 | 9, 603 95, 134 42,919 28, 251 8, 654 321, 624 
SS cnctveetete.cidcacecsceduen 20, 818 | 1, 389 15, 701 97,949 51,879 28,914 291, 654 
CN ia. 55d gh dang Sanacan nena 4,475 | 119 1,993 160, 787 80, 237 44, 833 249, 960 
CS 3 ohidocnsdavsihaldiewchweawee 5, 209 | 739 2, 108 154, 771 79, 818 43, 722 226, 288 
Pla dtateddudddiuscsscusucwuads 9,719 | 2, 245 2,704 99, 954 47,045 39,750 216, 011 
VESSELS CLEARED IN FOREIGN TRADE. 
{Bureau of Foreign and Domestic Commerce, Department of Commerce.] 
Total. American. Foreign. Total. American. Foreign. 
BAR Hii x cn tdbewehaees 62, 635, 864 30, 086, 277 32, 549, 587 || 1922—June............. 5, 653, 486 2, 625, 434 3, 028, 052 
Ee tsb citndd daddckeoes 64, 739, 689 31, 665, 660 33,074,029 Pee scRedsdadcusvakus 6, 338, 652 3,052, 711 3, 285, 941 
1921—December............ 5, 020, 610 2, 434, 309 2, 586, 301 Cer 6,177, 511 2, 903, 423 3, 274, 088 
1922—January.............- 3, 986, 331 2. 050, 856 1, 935, 475 September... ... afi 6, 478, 757 3, 049, 976 3, 428, 781 
February............. 4, 025, 327 1 ” 855, 956 2, 169, 371 a er 6, 136, 008 3, 358, 360 2, 777, 648 
iE SS 4, 864, 463 2) 180, 868 2, 683, 595 November............ 6, 244, 882 3. 446, 003 2,798, 879 
A thactsneodsenke 4, 884, 090 2, 388, 705 2, 495, 385 December. ........-.. 4,775,471 2) 132) 162 2,643, 309 
nas ah toys caceans 5, 174, 711 2, 621, 206 2, 553, 505 
PANAMA CANAL TRAFFIC AND COMMERCE AT SAULT STE. MARIE CANALS. 
[Panama Canal and United States War Department, Engineer Corps. ] 
[Tons, 000 omitted.] 
Panama Canal traffic. Commerce at Sault Ste. Marie Canals. 
Total cargo | American British Total gob | 
traffic. vessels. veusels. freight. | Eastbound. | Westbound. 
(| er en re ne eee ae ee 7, 468 2,756 1,877 BRE Bitassutiassmauatcamadete 
Me 5b Hse Kdnbndctebdkansiahisecadsvumsleahencdceetateasnaee 10, 809 5, 511 3, 306 | EES “Re oe 
EN Taney MENS IR CS HE I eee ee RR ahi Caecum Saar ee 10, 648 4, 561 3, 431 64, 332 2, 113, 248 | 16, 146, 006 
ED tack. «oie nbbat tne wi ed ddd Gang Wade ae 6am eases tee teeddne taste canseud saad aa Rewehtnee eae 66, 067 55, 020 11, 047 
1921—December PEE ON age LE RS A EE a ee et eee BE 953 343 349 48,269, 254 938, 271 | 1,031, 180 
SE sd ns HR cddodeesuudtawewadaceeusaatih 807 360 MERE, lavrinucoavaunseadeddadiabmeusameddaensaue 
Ne... oie ctla'c< x's adundthen tawde sgh daelnc eh in tie 838 380 MO iba tebe b ete culn de nedendheaceRgannedapanss 
March 960 459 1 EE rent er 
April. . 1, 046 499 297 639 497 142 
its tednbbbahadeucdune ced wadedaccea tambeeaecee 1,159 609 319 3,317 2, 946 371 
June 78 480 268 8, 066 7, 597 469 
CR kn: 6c GA nde athe + na Rian de ain dadecagecatieans 1,211 582 367 10, 235 | 9, 827 408 
August 1, 166 564 336 10, 286 9, 809 477 
irs Jags «hss ssp ddsin cede bas cccoghpanaeengeeus 1, 138 543 372 10, 986 8,451 2, 535 
| . eee EER RE AEE IRE 1, 446 649 432 11, 233 7, 996 3, 237 
ss 2UE C6 oan ok awk eddie ddwnccatedcdad ad dunt eeedskesvade cavtesGndees Weens oles okab cans se 9, 468 6, 559 2, 
RI dia ict 8 oc N os dio «widen bisa cence SoA ASEn cede eden dens EL catenins <clbibn Meeesene es 1, 838 1,337 501 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 168 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.} 
NUMBER OF PERMITS ISSUED. 





August..... 
September. 


October 


November... 


December 


District 


District 


District District District District District District District District District District Total 
No.1 No. 2 No. 3 No. 4 No. 5 No. 6 No.7 No. 8 No.9 No. 10 0.1 No. 12 (166 
(14 (22 (14 (12 (15 (14 q1g9 (4 (9 (14 (9 (20 cities) 
cities). cities). cities). cities). cities). cities). cities). cities). _ cities). cities). cities). cities). 4 
-- — |{ —$— — — | —_ 
Sa 878 | 4,176; 1,623/ 1,724| 2,188! 2155 | 8,895 | 1,141 | | 523, 1,336 1,653 8,208| 29,590 
ttl) (1,024 «44210081 = 2619) «22305 «2566 | 4ss2| 14s! 517, 1,758 2114| 7,600, 33, 
Rey 2,364 13,284 | 3,557 93 4,101 3,211; §951| 2218) 1,493, 2711, 2,623 11,198| 60,695 
3,023 9,056 4,386 = 6,149 | 4,397 3,215 | 11,546 | 2,650 | 3,342 3,103 2,586 = 10,966 | 64, 419 
itl. 3,446 :10,136 3,901 6,666 = 5321. -3,443 | 13,700) 21085 | 3,301 554 2,794 11,266 | 70, 762 
2, 943 9 572 3,624 5, 839 4,509 3, 085 11, 898 2,507 2,422 2,888 2,545 10, 156. 61, 988 
ane 2,597 | 7,761 3,029 4,680| 3,756 | 2978/ 10,385 2,201, 2,125, 2,467 2,238, 9,415 | 53,722 
oes 2,873 | 7,828, 3,044) 5,093) 4,018 | 3,130| 11,112| 2,354 2,244, 2,778; 2,534) 11,596 | 58,604 
ee 2,734 8,424 | 3,860) 4,789} 3,907; 3,114, 10,553 2,373 1,932, 2,629 2,223) 11,291} 657,919 
ins bs 2,911 9,672 3, 169 5, 064 3, 930 3, 335 11,988 2,492 2,029 2, 906 2,470 12,254 | 62,230 
» 301 9, 022 2, 504 4,150 3, 433 3, 010 9 437 2,018 1, 437 2, 669 2,184) 10,490 | 52,685 
wees} 1,285 7, 456 1,639 2, 666 2,458 2,070 3, 620 1, 653 698 1, 601 1,510 7,767 | 37,453 








VALUE OF PERMITS ISSUED. 








District No. 


District No. 


District No. 


| District No. 


District No. 





District No. 


District No. 













1 (14 cities). 2(22cities). 3 (14 cities). 4(12 cities). 5 (15 cities). 6 (14 cities). 7 (19 cities). 
Oe Pe Sree nee a eee 7,380,701 50, 145, 296 6, 878,523 | 5, 713, 209 8, 352, 615 3, 734, 262 18, 931, 956 
NNT ic ks ck necssinsussetenneenawe 9, 280, 827 50, 372, 553 8, 275, 33% 7; 829, 585 7, 513, 542 4, 630, 052 20, 500, 535 
DN. bing cabecean hus dae waeeen eer 11,089,077 119, 964, 783 14, 116, 292 13, 814, 868 11, 329, 049 6, 021, 211 33, 898,714 
PRESS 4 I Se 14,921,509 54, 704, 292 7,020,500 | 15,693,183 11,971, 471 4,951, 558 35, 0X9, 303 
BE ei pcccavksienssbsaskanenasenennn 13, 104, 967 57,843,585 13, 844, 813 22, 614, 084 13, 348, 592 7, 262, 167 53, 806, 499 
Rdcunsocsucsseesenpniesasnesivacen 10, 600, 450 73, 352, 564 18, 177, 759 2 428, 251 15, 736, 766 6, 498, 677 49, 934, 583 
DEN is oxustehiknkss0<ssscbNetnadionae 9, 174, 687 47, 144, 023 15, 898, 696 , 558, 15, 514, 625 7, 516, 036 38, 151, 182 
NS RR Pere ee re 16, 633, 819 9, 210, 637 15, 352, 655 22, 036, 882 11, 605, 153 7, 985, 212 40, 452) 972 
INN 65 5dc cwnees cosiciecssiine sete 8, 656,459 56,670, 108 15,868,670 | 25, 076, 766 12, 969, 812 6, 326, O74 31, 550, 169 
NEC cankwspebccinciveat@eeeasese 9, 159, 731 66, 062,790 13, 806, 295 14, 906, 540 11, 291, 795 | 8, 048, 880 34, 088. 484 
ee ee ae Sn, eee 8.387.694 | 66,683, 756 15, 357,321 | 14, 712,59 9,519,324 | 5,124,902 | 41, 424, 978 
SEN Sy cuGidcscane Von eee saewr 7, 251, 931 80, 400, 468 10, 639, 801 | 13, 050, 152 14, 486, 238 | 5, 156,056 53, 135, 532 

District No. | District No. | District No. District No. District No. Total (166 

8 (4cities). 9(9cities). | 10(14 cities). 11 (9 cities). 12 (20 cities). | cities). 

1922—January..... pbnds c6eeebbuddeyankeabeleenctasen dass’ 2, 579, 894 | 2, 110, 424 | 5, 023, 603 4, 960, 078 22, 872, 876 138, 683, 337 

MET  cccnsnesssavdnsseess ss nns cé6bnsevscwseaaonen 4, 150, 487 1, 569, 74 | 4, 336, O11 4, 419, 789 18, 917, 868 141, 795, 961 
er oro eee we 5, 012, 607 526, | 7, 165, 925 5, 620, 336 27, 432, 286 | 260, 00l, 357 
MN inion vacacwnvcuk Sanh ox debe ceedwineke eceuetes 6, 076, 684 8,196,110 | 8,384,552 6,228,385 30,195,052 213, 432, 599 
rer rere eee re 7, 443, 9, 913, | 10, 807, 084 4, 752, 642 28, 271, 238 243, 013, 379 
bi ccs chbkandkceunusdebusmiaeeesecaemenbaiwensd 5, 855, 459 6, 020, 186 | 8, 894, 131 5, 276, 819 29, 598, 278 252, 2, 373, 923 
July.. s 5, 698, 792 7, 663, 443 | 8, 040, 606 5, 861, 650 22, 391, 016 209; 613, 436 
August Ae dpe LORRebgEeRae ees onkerecut<<cqabe 5, 815, 805 8, 284,659 | 9, 793, 352 5, 010, 204 29, 424, 332 221, 605, 682 
ES eee re eee 5, 384, 042 4,761,065 | 8, 352, 440 4, 980, 057 23,968,073 204, 563, 735 
Cee ee eee 6, 353, 637 4,716,802 | 8, 989,079 4,765,340 29,338,159 211, 527, 532 
DONE 6 i055 ik ckNvde sso cnctn ds sen casebgheadn awed 5, $11,979 5, 273, 142 | 8, 277, 871 3, 859, 909 26 200, 472 210, 63%, 946 
eeirabetee Wore een ecco en ee 10, 114, 761 3, 685, 882 | 6, 922" 598 9, 570, 337 22, 034, 644 236,446,400 


December 





VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE ‘DISTRICTS. 
[F. W. Dodge Co.] 





VALUE OF CONTRACTS FOR . ALL (CLASSES OF BUILDINGS. 

















District | District District District District | —— District Total 
, No.1 | No, 2. 0. 3. No. 4. No. 5. No.7 No. 9.1 (7 districts). 
———— —_—_—___—__—_ — - —— 7 ae | 
BORD —RIEY 5 cn cccccgcescss 15, 302, 452 54, 962, 847 12, 128, 900 21, 066, 282 14, 002, 390 2, 182, 324 3,613, 148 | 150, 258, 353 
PEE vicascccnsssees 14, 799, 476 | 60, 152,424 11, 828, 700 20, 602, 823 16, 518, 079 | 32,344, 424 5 192,824 161,438,750 
| 90,088,870 24,558,100 20,661,058 24,116,011 | 58,081,526 | 11,933,270 | 4,651, 
| 117,814,585 24,795,800 38,089,754 25,618,120 | 64, 236, 566 9,878,501 | 322,630, 241 
91,441,141 25,739,204 58,432,714 32,288,767 | 71,117,055 12,455,410 | 323,044, 164 
81,614,205 | 26, 630, 900 , 801, 30,668,191 77,560,940 | 12,153,061 | 311,688,517 
| 79,819,084 | 28,768,377 52,224,001 ——-25, 362,187 | 83,150,795 | 9, 304,325 | 303, 548, 695 
ugu 26,780,103 | 80,810,922 43,818,911 50,811,596 20,983'619 56,954,434 | 8, 249905 | 288, 409, 490 
September.............- 29,245,087 | 64,208,556 24,947,916 | 34,634,723 22,997,450 | 62,219,681 | 5,868,200 | 244,261,613 
NOR a2 fone sccessan 25,305,051 | 65,060,956 | 20,439,852 35,164,630 19,684,627 | 52,048,241 | 4,523 128 | 222, 226, 483 
EN 5 cs secncacsces 25,297, 599 | 77, 700; 081 16, 929, 289 29, 337,240 i9) 848, 004 | 45,428,673 | 4,810, 120 219, 351, 008 
er 19, 739, 632 | 58, 684, 871 18, 706, 115 2s, 041, 621 15,677,542 | 45, 128,035 | 5,285,253 | 191, 263,069 
1923—Janu: MY --eeeeeeeeee es 21,806,227 | 65,232,664 | 16,770,003 25,691,021 17,632,808 | 43,137,028 | 4,524,178 | 194, 793,929 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
1922—January ...............- 4, 767, 597 35, 652, 203 6, 280, 200 6, 279, 459 6, 587, 861 10, 601. 761 1,049, 594 71, 228, 675 
Pobruary............... 4,179,944 38,857, 156 5, 647, 706 5,545, 073 , 299, 608 9, 388, 615 | 962, 7 71, 680, 853 
March 11, 897, 086 51, 116, 514 552, 500 10, 641,177 9, 796, 405 17, 225, 204 2,348, 511 112) 577, 397 
13,524,827 53,677,473 10,408,700 —«:16, 127, 6: 10, 207,280 17,661,586 , 4,175,963 125, 873, 456 
14,018,303 39,943,547 11, 168,868 = 19,121,798 13,009,760 | 24,574,835 | 4,240,047 | 126, 077, 158 
12,518,840 40,483,063 11,275,517 —«-:17, 434,095 | 16, 036, 790 206,838 2,677,184 128, 632, 327 
12,644,574 | 33,364, 787 7,826,581 15,406,301 8,074,163 20, 638,345 2,415,438 | 100,365, 189 
11, 945, 451 29,091, 738 8, 828, 667 13, 409, 258 6, 320,030 18, 833, 050 2, 535, 5! 90, 963, 7 
11,509, 627 34,536,710 8, 142, 367 12,736, 695 8,595,717 15,011,664 2,453,723 92,986,413 
13, 552, 663 33, 237, 936 10,072, 260 13,729, 840 7,416,108 20,291,379 | 2,227,614 100, 527, 800 
13, 667,239 51,891, 842 ROO 11, 405, 407 7,997,513 22,307,994 2, 847, 452 117/514, 900 
13, 962, 708 42,981,478 26, 372 7,809,202 | §, 002, 996 17,949,393 | , 046, | 111,278,491 
14, 469,214 47,701, 735 We 721 565 11, 802, 697 7,814, 783 14, 567,012 | 2,071,631 | 


1 Montana not included. 


104, 148, 637 
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RETAIL TRADE. 


Sales of all reporting retailers increased very 
substantially during December as a result of 
the heavy Christmas trade. Department 
stores, grocery stores, 5 and 10 cent stores, 
drug stores, shoe stores, and music stores all re- 

orted the largest monthly sales for the last 
our years. e accompanying chart illus- 
trates the heavy Christmas buying at chain 
stores dealing in musical instruments and 
cigars, as well as at drug stores which do a 
large novelty business. Mail-order houses 
report a slightly smaller volume of sales than 
in November, but business in December was 
much better sustained than is usual at that 
time of the year. 

The following tables are a summary of the 
data obtained from 474 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 3, 5, 6, 7,9, 11, and 12 
the data were received in (and averages com- 
puted from) actual dollar amounts. In dis- 
tricts Nos. 4, 8, and 10 most of the material 
was received in the form of percentages, and 
the averages for the cities and districts com- 
puted from such percentages were weighted 
according to volume of business done during 


The tables for the month of December are 
based on reports from 25 stores in district No. 
1 (Boston), 64 stores in district No. 2 (New 
York), 133 stores in district No. 3 (Philadel- 
phia), 35 stores in district No. 4 (Cleveland), 
22 stores in district No. 5 (Richmond), 36 
stores in district No. 6 (Atlanta), 52 stores in 
district No. 7 (Chicago), 20 stores in district | 
No. 8 (St. Louis), 21 stores in district No. 9 
(Minneapolis), 13 stores in district No. 10 
(Kansas City), 21 stores in district No. 11 
(Dallas), and 32 stores in district No. 12 (San 
Francisco). 

A comparison of monthly changes in activity 
of different types of retail business since 
January, 1921, is shown in the second of the 
following tables. The 176 department stores 
are located in districts Nos. 1, 2, 3, 5, 6, 9, 
11, and 12, while the mail-order houses do 
business in all parts of the United States. 
The United States index for department stores 
is computed by weighing the districts accord- 
ing to the buying power, as measured by popu- 
lation and banking resources. Chain-store 
figures are based upon the total sales of the 
same reporting chains for each month, but the 
actual number of stores in these chains varies 





the calendar year 1921. 


slightly. 











































































































AVERAGE MONTHLY VALUE OF SALES 
OF 
DRUG CHAINS, CIGAR CHAINS AND MUSIC CHAINS 
1919-1922 
( AVERAGE MONTH, 1919 = 100 ) 

INDEX T | T | | ae ia INDEX 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 
[Minus sign (—) denotes decrease.]} 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS 
{Minus sign (—) denotes decrease.] 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE—Continued. 





{Average monthly sales, 1919160.) 

















D Chain stores. 
ouses ! ! 
we | houses). | Grocery = oad Drug(8 | Cigar(3 | Shoe(5 | Music (4 
poy (21 chains). chains) chains). chains). | chains), chains). 
| 

| = | 

1921. | | | | 
dic cciracetssrenoubesah cncneieeseanens 101.6 | 69, 2 126.0 86.1 118.1 | 119, 9 | 85.7 79.0 
IN 625 xenuhpdbaseehankeh it s<4s cehamnel 87.3 64.8 120.2 92.9 111.7 116.5 | 82,4 73.3 
ile tininnsternns eho eeest ys uvdncentansl 116.3 95,1 131.5 121.1 125.0 131.8 | 140. 8 81.9 
TR ieee vnc <p nnker eg eRn Kab erebe 111.7 77.5 122.9 111.9 123.1 134.7 | 139.5 75.1 
ERG Ee Ee ee ere ree eee 111,3 60. 2 120.2 112.2 120. 129.5 | 136.3 65.1 
OES ae ee 108. 5 62.1 119.1 109.7 121.7 | 127.8 | 127.5 59.9 
See rn Se ee er | 79.7 49.3 116.0 108. 0 123. 5 | 128, 5 | 100.8 55.1 
Deb ave sistcndn Siete nckackhed<casssheat 83.2 56.4 122. 4 | 116.0 121,0 | 127.6 86.5 71.6 
ERS EERIE RC IEE, 92.7 | 72.7 121.7 | 113.4 120.3 128, 0 103.0 82.3 
ER eee ee a ee: | 127.8 | 88.6 137.5 141.9 125.1 138.0 135.3 99, 2 
SRR REE ES ee EET Se | 121.3 83.3 135.8 | 134, 1 116.0 | 124.8 119.0 107.0 
EEE LE IE TELL PRES | 175.8 80.3 148.6 241.6 146.8 | 172.7 149, 4 172.6 

1922. 

WL lids cacaunvubtanssscudete sickieucsda | 87.2 | 65.3 137.5 94.6 117.4 111.0 79.9 71.8 
| EE Es RE Se SS ee 80.0 59. 4 130.3 100. 8 114, 8 109. 3 80.6 75.0 
Pi 6 ob ae cave dct abouts’ ax cnsneoeamiieke 101.5 | 83.5 149.2 118, 4 123.4 | 124, 3 103. 8 80.6 
tik Phctnn caved cookies os dlectesetuandawen 111.9 | 77.1 139. 2 134.9 120.5 124.5 156.1 78.9 
EE Re ee re rent 113.9 | 69.9 137.9 | 129.6 123.2 128.8 126.9 80.9 
SD RR ne Re Cs | et ae 105.8 | 68. 8 136.7 127.0 123.8 123.4 121.7 81.3 
| a ee eee ee Se } 78.4 | 58.4 135, 1 126.3 126, 2 127.3 101.2 83.0 
ithe ainnncvndsaakes ake ps vineenninuaasee 84.8 | 57.2 139, 1 130.4 128. 2 126.9 86.7 99. 1 
ESS Sf SES Pe SS ee 102. 5 | *76.1 141.0 136.1 128.7 135. 4 117.7 118.2 
lS LS ETI ALIS. A 131, 2 *110.0 148. 6 156.6 133.1 127.1 121.1 118.8 
EES bx b en vcsxetn des cedabnktanasnenncs 129. 4 ¥*112.5 162.4 | 152.3 122.4 126.9 121.9 120.7 
SINGS. 656 oscspnecdtnn~ pele yl<keabeecees 188, 2 *108.7 *165. 5 | 279.2 161.0 178.7 164.7 203. 7 
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CONDITION OF WHOLESALE TRADE. 


PERCENTAGE!OF}INCREASE (OR DECREASE) IN NET SALES IN DECEMBER, 1922, AS COMPARED WITH THE PRECEDING 
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MONTH OF NOVEMBER, 1922. 
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$$ |} | —— | —_| —__|____| 
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BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


VOLUME OF OPERATIONS DURING DECEMBER, 1922. 


























| 
United States securities pur- Total 
Bills discounted jin) pought in — Municipal 
Federal reserve bank. | for member Bo aa warrants pur- 
banks open market. chased 
Bonds and Certificates of , December, December, 
notes. indebtedness. | 1922. 1921. 
ESD an AEE eee ee | _$238,750,400 | $28,185,453 | $4,777,370 ef. | $301, 981, 173 $356, 636, 577 
New York......... ORS. 6., Fa 1, 853,415,414 | 83,358,524 | 76,916, 500 A. | Re 2,291, 436,938 2, 762, 980, 107 
Philadelphia.................. ”246;951, 464 | 9, 681, 197 747, 800 ORME. oa. ccccases 342, 632) 961 339, 714, 281 
CII Sccasccecaccccassive | 0, 070, 022 | 45, 200 | tt | eres: 216,715, 723 260, 689, 790 
Richmond. .................-- , 000 | ee ti«*«éC ame | 255, 697, 323 217, 518, 152 
mere apres Se 7,639,319 | 149; 000 | $8, 000 50, 826) 566 122° 686, 132 
NO. adc ndedaccd ; ; geet 421, 621, 526 308, 820, 183 
no vencuncandeues ; CU” Bepeeieet: 207, 712, 627 | 125, 667, 289 
Minneapolis 14, 522, 500 15, 490 33, 995, 528 46, 930, 917 
Kansas City... 25, 767,600 |........-....00. | 81, 665, 600 61, 590, 925 
ie betreknissaces WMT . -s w cee 17, 734,317 45, 052, 713 
San Francisco CD eee | , 606, 5 22, 097, 
Total—December, 1922..| 3,315,592, 291 202,566,831 | 103,945, 270 843, 498, 950 | 23,490 | 4, 465,626,832 |................ 
December, 1921..| 4, 168,565,865 | 230,101,353 | 36,348,600! 435, 107,000 | WEE Lxss.0+-..- esse) 4,870, 434, 719 
12 months end- 
=. Dec. 31, 
ie aniitin is 22, 082,887,625  1,954,687,529 | 1, 230,162,770 3, 402, 677, 160 176,322 | 28,670,501, 406 |........2c2....- 
12 months end- 
= Dec. 31, 
Wie vcissvescs 57,759, 127,585 | 1,534,400,760 | 104,431,850 | 3,742, 663, 557 MITE iii wicaiinesicts 63, 141, 608, 748 





VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 

















ACCOMMODATED. 
Customers’ — pew ‘Saaewe Bankers’ acceptances. 
ued ; | C al A 1 L k 
7” secur! — nn! - Cqeenarel icul- | Live-stock |- : i : 
Federal reserve bank. by Gov- | secured by | liens paper n.e.s. tural paper.. paper. 
ernment therwise : sti Dollar 
| obligations. | aa | secured. Foreign. | Domestic. lexchange. 
| | — = a _ —— 
| | } 
$276,440 | $112,827,500 | incnwenenmad | $125,069, 698 $505, 275 | ee Seen Soe eee ie 
539,492 | 1,725,654,250 |............ 126/ 202/665 416,919 meet ee s.................... 
1,718,025 | ’ 155,679,450 |............ Sl: y SUMMED bz. chehasetddvealcs cles... 
392,804 | 111,564,850 $70, 000 38, 291, 867 203,079 | |, TR Sa eSGER Saieaoie 
528,488 | 195,980,934 | 3,871,200 | 20,153,830 2, 302,792 RISE Sige 
210,870 | 10,448,600 | "388,237 | 26,941,764 3,430,937 | 139,329 |..22222 222 2222 
241,336 | 121,712,575 | 245,148 | 63,654,486 | 7,763,836 |............|......... eee 
304,716 | 109,081,000 |............ | Gore, tore,)6h 6a 
7,853 6,153,950 | 724, ii4 4,567,266 | 3,502,464| 1,034,901 |..........).. 
145,740 | 42,981,025 |............ | amen) Semen... i)... ; cacchcunas.,. 
12° 925 3,353,050 | 380,560 4,167,206 | 1,666,005 | 1,890,826 |...... (222 
| 32,311 | 74,381,322 | 15,399,237 | 57,640,900 | 1,424,416 | 1,172,745 |” 50,840" $19, 8702002021. 
Total: December, 1922....| 4,411,000 | 2, 669,818,506 | 21,078,496 | 583,534,265 24,314,716 | 8,160,516 | 122,245| 19,870 .......... 
November, 1922....| 2,681,427 | 2,408,641, 651 | 19,794,940 | 685,308,062 | 20,253,638 | 7,508,496 | 518,187 | 488,943 
December, 1921. . ..| 34, 494,036 | 2,643, 303,761 | 38,970,549 | 1,370,207, 221 | 52,253,709 | 17,040,568 2, 238, 395 
November, 1921....| 41,791,530 | 1,888, 859, 330 | 35, 352,233 | 1; 177,681,766 | 56,521,118 | 22,574,635 640, 322 
- _ - I } 
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VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED—C outiuued. 











| Total reduced to a com- 
Trade acceptances. | ” great maturity basis.! | Member banks. 
Federal reserve bank. | oa ay _ Accommodated. 
7 Per cent | Number | 
Foreign. | Domestic. | Amount. oftotal, '2 district) 
Dee. 3. | Number. | Per cent. 
| | | 
| | 
OTs al ee EET SOLON Fy REN $43,487 | $238,750,400 $285, 534, 202 8.6 427 | 233 | 54.6 
RS a init $19, 000 501,661 | 1,853,415, 414 829, 246, 275 25.0 808 | 370 | 45.8 
MN: 9.5 non vo5 ssucuicceawantetet site he Wren=s kos ae 41,422 | 246,951,464 —- 228, 454, 464 6.9 | 716 365 | 51 et 
Reef... : eeteripet hs sess cok? Sel ee 1,866,723 | 152,581,501 205, 327,042 6.2 881 | 327 | 37. 
IES 5.55 cnc sao chee aavesducsapsescvsne ee 623,791 | 223,477,323 | 203, 300, 133 6.1 632 | 288 | 45. é 
BUMMME Fe ooo cS cies cicacak so amen benpaceaeeel eden ose 419,560 | 41,979, 297 189, 341, 994 5.7 543 | 237 | 43. 6 
ol) er crsirrict cere eres Ceres 73,640 | 193, 691, 021 602, 253, 993 18.2 1, 443 742 | 51.4 
NI ins 5 555 once sneemikie => Ee ae: 318, 631 | 1, 224, 339 181,874, 234 5.5 610 | 221 | 36.2 
Ce nc <chaubchmns cwne de snares sss oues bolt sehin> melee +255 eee 15, 990; 638 | 109, 289, 135 3.3 1,014 | 343 | 33.8 
EERIE To. ore et a 5h hoa os da ee ee edn 54,758, 850 177, 682, 235 5.4 1,153 | 297 25.8 
Sn keiths sexs sneer ananerae Kvshuen ee nanan cons te enneers 74,923 | ll, 494, 495 76,953, 744 2.3 861 181 | 21.0 
San Francisco se (aha see tas Celiirin Nine barnes kbp as Sees ea 149, 839 150,277,549 | 226, 333,840 6.8 826 269 | 32.6 
Total: December, 1922..................-0- 19, 000 | 4 113, 677 | 3, 315,592,291 | 3,315,592, 291 100.0 9,914 3, 873 | 39,1 
ee 822, 140 3,708,172 | 3, i Rd Bh ee 9,916 | 3,859 | 38.9 
| | | | 
SR ne sic. n ssc ansscesnseees 10, 057, 626 be Ce iss sagocscauenlerwsanesce 9, 855 5,676 | 57.6 
OS rrr 7, 849, 920 pO PE enn sch pabinnestidesead sie 9, 836 5, 622 | 57.2 
| | 


1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (9.00) for nt, 


VOLUME OF BILLS DISCOUNTED DURING DECEMBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 




















Vl di 
Federal reserve bank. is 4 per cent. | 44 per cent. | Total. (SoSdae basis). ue. 
| 

. | Per cent. Days. 
CR iene o5% che enkiinxcswasbansaeews Spivcasenisndteessacon | $238,750, 400 | $238, 750, 400 4. 00 10. 76 
IN a cents ack dies «apes bh Shs et aice 30 SRNL 1,853, 415, 414 | | 1,853,415, 414 4. 00 4. 02 
RE go aco con wee snanecedncuhsweededecescecesesssousssesn SeQeaeayeeEaeil: | $246,951,464 | 246, 951, 464 4. 50 8. 32 
EE gad cs canasoupa<gncesnses sokeN ans enearseaseasanwpges sas [occccecsescvccce | 152, 581, 501 | 152, 581, 501 4. 50 12.11 
PN ok beacuse ccosssvaxgnaies whet sanesiancauwdescBaces Lace sina awslelee a Kinw | 223, 477,323 | 223, 477, 323 4. 50 8.18 
SRC. cde MUtal. .an costatnesuckunp hae tanicsastoategeiee da sca | 41, 979, 297 41, 979, 297 4.50 40. 57 
Nn ee he ak ot hein | dusawnaece | 193,691,021 | 193,691) 021 4.50 27.97 
AMI oy oss vie sc HTH 0 cess athiln seme aar ckbens sop eaeeee SRR Ser 132, 224, 339 132, 224, 339 4. 50 12, 37 
er er err en eT en ee ln ensneseonesseaie | 15, 990, 638 15, 990, 638 4. 50 61. 48 
UNE  s055u0s id's seecavss «cds cnngsenats +) cheek abel ees walecsececccecceeee 54, 758, 850 54, 758, 850 4. 50 29. 19 
EE Ei co anicsipaeascavheadeaahasentevscus eens oe vadececes|)sonu se ebeuennie | 11, 494, 495 1, 494) 495 4.50 60. 22 
SOR Nai isin SEITEN ewacinin ase ence ceuebbebesesvnssnns | 150, 277, 549 |... 2.2... eee 150, 277, 549 | 4.00 13.55 
ORE SPOOUOE DOES. ons cscs nienccusansvansss +o means 2, 242, 443, 363 | 1,073, 148,928 | 3,315, 592, 291 4. 30 9. 00 
I crt catinck ax vtahannnauesnsdaleaeh | 2, 168, 771, 726 | 987,003,890 | 3,155,775, 616 4, 29 8.43 





VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING DECEMBER 1922, BY CLASSES. 


| 
| Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 




















| basis.) 
; as ae lg ry Sd ete | Totalbills | 
Federal reserve bank. l | l | | purchased. | 
Foreign. | Domestic. | . Dollar | Foreign. | Domestic| Total rrr 
oreign. | Domestic. | exchange. | Total. eign. |Domestic| Total. | Amount. — 
| ae Sopra avers ee rr 
| 
ee Soaeseil $16, 842, 289 |$10, 783, 164 $560, 000 .|$28, 185, 453 |......----|.-..------ fo as codeword $28, 185, 453 | $17, 830, 596 8.8 
ic ea | 60, 866, 416 | 17,578,871 | 4,520,000 82,965,287 | $393,237 |.......... | $393,237 | 83,358,524 | 43, 927, 056 21.7 
Philadelphia............... | 7/253" 837 | 2,077, 360 350,000 | 97681,197 |.....-...-|-.0.0.0000 pee... | 9,681,197 | 17,620, 588 8.7 
nS gieanen Sates | 8,630,929 | 1,399, 093 A0,000') MOTE Oe |. 0305503... n doce aR Ate | 10,070,022 | 16,617,422 8.2 
I ig cn accccosccca@hteaskemterne eS ae eS eee are ee & 170, 000 208, 018 a 
| 4,432,226 | 3,207,003 ............ ES RRR E55 RS St 7,639,319 | 10, 824, 557 5.3 
| 13, 565,888 | 7, 237, 117 705,000 | BI BIR OOS [accccccsclccs aneees Riana 21,508,005 | 40, 207, 947 19.9 
| 4,150,509 | 1, 103,979 ie re eee: Pee 5,479,488 | 9, 152,616 4.5 
SR ee Fay ieee 2 |» Shpepweaeasln ss ber saeeceeemenebeaien WSktANs olWis ae ecne des losnautése.a[eseRan pation di wvaes Geeeaaateayasdeis 
DUNT oiecicc cess <iusdoelsccanaabbeee | SRG: |... cc5-05be% ee Sere eee eerie: | 275, 000 606, 793 ee 
. Fee ee | 4, 458, 920 966, 902 oe ees Soe Pectigckad ae | B 870, 822 9, 927, 290 4.9 
San Francisco. ..........0. | 19,301,663 | 9,814, 503 1, 167, 300 , 283,466 | 45,535 |.......... | 46,5365 | 30, 329, 001 35, 643, 948 17.6 
Total: Dec., 1922..... 139, 502,677 | 54,613,082 8,012,300 (202,128,059 | 438,772 .......... | 438,772 | 202, 566,831 | 202, 566, 831 100.0 
Nov., 1922... ./123, 739,665 | 45,448,684 | 5,275,816 174, 464, 165 54,420 | 913,886 | 175,378,051 |...........2.|--.0eeeee 
| | | 
Dec., 1921..... 155, 482, 374 | 53,331,146 | 21,079, 169 229, 892,689 | 208,664 .......... 208,664 | 230,101,353 |.............)......... 
Nov., 1921..... ‘114, 452,173 | 37,061,462 | 10,307,071 161, 820, 706 | | ATOMS feccccancex 177, 845 | | PE Bidits Pinnkcsdhcsuvecsse 
| | 





! Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (39.14) for system. 
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VOLUME OF ACCEPTANCES PURCHASED nes ope 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 


TES AND MATURITIES. 

















Federal reserve bank. 3h percent. | 3} percent. | 3$ percent. 3} percent. 3} percent. 3% percent. | 4percent. 4} percent. 
are ccsene cass cnancksloodsoeuamaanntes<de tena idinaadaddeesas xehubeaaea $1,089,887 $3,268,385 $19,074,189 $3, 930, 349 
i coxvacccdeuuaedede $39, 857 $15, 678 GG ccesccctencieraiowrense 6,975, 372 73, 232) 865 1, 911, 186 
EMME» 36 oa nvesnccnngalecesccccoccnsclescssoncsedbeclenbicmkscseecelaedenssenecaseloesaccecesacae|aaednewanssaas 8) 592,955 775, 154 
. RIES IIES. HRRE SET Ss Sete Spi | a ae WM ans cxxtedoasans 2, 557, 686 4,329, 249 2, 956, 037 
I oo oki banec> cabvgn a bioes+deendth <%ylee «aso b guna bhaleianehes sacetlnssedescdualecsheldcheiguawalses aeanuemunestieadnmedessass 170, 000 
Eas s ce cee s ang [5 oxo khewelins Shidae scuba iee an aOO nec Naaalame nd ccnkntselbieiaciscceuinl 1, 367, 460 2, 020, 080 973.397 
REN she Siane ha sn dec Aactkess<0Wehacendloaauseaucen onclancephaaadenasine~s ed aieacewetend eee 843, 639 12, 156, 879 8, 327, 036 
SS PRR, MARR Ups piheaacauctan son meatuttxalovidddd danse coger ncseadse kaccdeoaaee 5, 300, 419 148, 096 
EET CECE PE eer ate REET ONS eS LE ae Mee SORTER Ste Ka TN NameeaGs os Me) DAREN Ne ee oN 
EE ER HE ok ERE NE Se ee ae Aer eS OO nk DR ERR REE) NTO PR Te 
PEN bia Dh dakataotebccntna lebcvevcesavedalsnceguheheehhblennnccdgsy eselinagebhane ve tsdivcesdysacmncelanceubenmeane 5, 616, 157 173, 821 
Ds 0860 hac cn chs cdelecccseaunsoccefeeseecesakunesfass pobb eee cqcalanshut ond bedevoeecweansdeans | 3,389,959 12, 248, 698 13, 382, 428 

Total: December, 1922. . 39, 857 15, 678 81, 381 3,915 | 1, 089, 887 18,402,501 | 142,571,491 32,747, 504 
November, 1922. 10, 366 16, 483 105, 928 42,540 | 1, 564, 151 12,701,158 | 123,204,175 30, 395, 375 
| Average | A 
Federal reserve bank. 4, percent. 44 percent.) 4} percent.) 44 percent | 4§ percent.) 5} percent. Total. | rate (365 | — tree a 
= : maturity. 
| day basis). | 
7 a ee | - 
| | Percent. Days. 
(ON Oe, oe a Ae ee | $782,259 $10, 000 ee. | $28, 185, 453 4. 04 24.71 
na Jka whine <chandadeletbandadacs 547, 769 156, 489 393,031 | N.C Se Ieee 83, 358, 524 4.07 20. 63 
:, EE ESE $147, ids PE Tih dirs chanelbodnckadaddohtbhsccekesdebebatinedeadtd 9,681,197 | 4. 08 71. 24 
isn c cchbcascceduadess |reeeceeeeeee!| 205, 635 | SD LORD Wididcscicescclisascdeccenchiccbbheeied 10, 070; 022 | 4.11 64. 59 
Richmond............. a ae Pe ee Poe re oe 70,000 | } 4.18 47.90 
CN Rescc ic dadcde ae ph ane bu Sees kouaercnelc cds Rene eeeRenasaees io 4 | epee $61,147 7,639,319 | 4.35 55. 47 
SE ii yssccekde<aneccinene D cchusone pes WEE tan dicccuavaalsondcacadsanbscnunsscsdealnanscevaases , 508, 005 4.12 | 73.18 
ER \ cotapieebesa te GL ccs tndn ne heonenscahiathbinssuteidcensineieetienn sod 5, 479, 488 4.06 | 65. 38 
Minneapolis. ..................- | ctntctannegale sinh wktandutih aiken anke® SL nndmisdslne tenes cagichanl nonsense whee lds <oumebeeasedibhadanqaaidiedarnnammeda 
EON secs sovecccscsceses 275, 000 4.56 | 86. 37 
Ee cia ox ucbessdousetrasa cekecawe 80, 844 5, 870, 822 4.06 | 66. 19 
WO FUMIO ai voc vicccccnccas 30,329, 001 4.12 46. 00 
Total: December, 1922. .. 147,493 | 3,207,665 | 266,256 | 3,911,891 | 20, 165 61, 147 202, 566, 831 | 4.11 39.14 
November, 1922...|...........- 3, 608, 593 UES | SBOE OE bicccniesacehiceweesssen. 1175, 378, 051 4.10 | 43. 41 





1 Includes $120,679 and $197,099 of acceptances purchased at 3 and 3§ per cent, respectively. 
NoTe.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING DECEMBER, 1922. 





















































Average daily holdings of— Earnings on— Annual rate of earnings on— 

Federal reserve bank 1 | United = D United R.. D P Tom 
* | All classes Jnit classes is- Pur- 4 classes is- ur- 

of earning — | “a States | of earn- | counted | chased nme of earn-|counted] chased benny 

assets. | securities. ing bills. bills. ties ing bills. | bills. ties 

\@ assets. * | assets. 7 
Per ct. | Per ct. | Per ct. | Per ct. 
AS. ws wdunatienne $119,468, 211| $67, 280, 853|$27, 429, 042/$24, 758, 316] $398,086) $228, 757| $88,203) $81, 126 3. 92 4. 00 3. 79 3. 86 
SS eee 324,025,628] 171,608,632! 50, 053, 656) 102, 363, 340)1, 067,066) 582,476) 156,437) 328, 153 3. 89 4.00 3. 68 3.77 
Philadelphia............. 110,653,723} 56, 263,716) 21, 114, 533| 33,275,474) 395,015) 215,031| 67,504! 112,480, 4.20) 4.50/ 3.76) 3.97 
OO ae 139, 316,840) 51,696, 539) 58, 768, 201| 28,852,100) 484, 574 195, 1, 859 4.09 4. 50) 3.91 3.75 
I cabin srateaiate 56,611,477) 50,575,139) 1,876,729) 4,159,609) 208, 205 193, 294, 6,674 8, 237 4. 33 4. 50 4.19 2.33 
Ps vaiccosnusecewel 47,853,019). 32,931,366) 11,766,328) 3,153,519) 175, 464 125, 861) 40,866 8,730, 4.32 4. 50 4.09 3. 26 
BI sis Ss vcccseewes 159, 338,674) 93,587,481) 10,851,509) 54,899,684) 556,785 357, 677| 34,568) 164, 540 4.11 4. 50 3.75 3. 53 
ree | 65,564, 29, 330, 510) 12, 752,972) 23, 481,358) 233, 040 112) 108} 43,179} 77,753 4.18 4. 50 3. 99 3.90 
Minneapolis............. , 164, 21, 479, 510)........... 12,656,361’ 126,011 83, os Ee 42, 120 4. 34 4. 5O}........ 3. 92 
MOROOS CARY... 65.5.5... 72,113,391; 30,791, 599 421,355) 40, 900, 437 118,011) 1,633) 138, 715] 4.22 4. 51) 4. 56 3. 99 
Rc cgakecesnwk encased 50, 816, 955 14, 641; 960| 24, 106, 665) 12,068,330, 171,192| 57,256) 79,712) 34,224) 3.97 4.60, 3.89 3. 34 
San Francisco........... 124,505,072} 43, 373,122) 41,935,056) 39, 196,804 418,911] 147,455) 138,311] 133,145, 3.96) 4.00, 3.88) 4.00 
Total: Dec., 1922. . 1,304, 432,639) 663, 560, 427/261, 076 , 046379, 765, 422 4, 492, 708|2, 419, 362} 852, 146/1, 1, 082} 4. 06 4.20, 3.84 3.79 
Nov., 1922.. L 210, 125; 593 623, 825, 598 259, 978, 591/326, 204, 504 3, 980, 435'2, 198, 846 767, 26811; O18 220, 4.00 4. 29 3. 59 3. 78 

| | 
Dec., 1921. . 1,517, 194, 027'1, 185, 431, 602/105, 499, 127/226, 005, 008,6, 109, 23 44, a - 402,917 560, 640) 4.74 5.11 4. 50 2. 92 
Nov., 1921.. Y 520, 283; 24511, 232; 575, 771 78, 867, wee Bis 579, ee 506} 318,528} 458,803 4.99 5. 39 4.91 2. 68 
| | | 


oldings of municipal warrants, earnings, and annual rate of 


Note.—The figures in the first, fifth, and ninth columns include avera, ie 3 dail ray pitied ow) we aye va it Hx - 
an per cent; to an per cen 


earnings thereon, as follows: Atlanta, $1, $06, $7, and 4.56 per cent; Minneapo 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 
[End of December figures. In thousands of ae 





























| | | 
Member banks’ | Trade accep- 
| Custom- collateral notes. | | Bankers’ acceptances. | tances. 
ers’ | 
| paper |————_;— Commer! 4 sricul-|  Live- | 
Federal reserve bank. | Total. py reed Beoured om f..4 | tural — stock | ini 
v Gov- her- | paper. | paper. : ollar - 
vrs | ernment | wise | "®S: | | Foreign . “ae ex- | Foreign. —— 
tions obliga- | secured. change . 
| tions. 
iene taint sini a. re oS Se a a po - ES SE SN See 
| | | | 
OE csiticincesivensinns 61,584 781 | A | 36,778 951 | i cnniandiathabens tno dsabasessghme? eer 142 
| eee | 184,289 — ee | 15, 186 ht Res | ra Sees 19 272 
PRICING... 0 ceseccces | 49,610 268 | BOON bic ccccese | 10,135 | ON ncueriGhsGe ache deonvevineiwaasorene Risccuadat 114 
Ul 6 | 38,541 | 782} 19,125 31 15,778 639 — _, | ae See Ceres Lpkmainle whe 1,579 
ERS SOR ae 53, 285 | 533 | 21,559 | 1,708 | 23,965 4, 566 | dk eS R vécdviwalaveeeeeren TS 815 
BME Sse cccciciccasues | 26, 332 | 120 | 1,996 187 | 16,555 | 6,539 | 9 ep CMRI, atiabiboc eee 680 
vain euneedion | 73,871 302 | 24,573 120 | 21,975 | 26,490 |.....2.0.)20000000. ARAN. Case ree re | Sreancnel 402 
EE ai nap nike neenenene 30,082 | lO ee 12,629 | 2,340 , «| See } OF lcnxcedeueesstecees 406 
Minneapolis................ 21,916 13} 2,526 i EE vr aparece SRR mepeetcony: aici engener 195 
NS a ee 26,544 | 187 | Time Ss swasnase | 6,253 | 4,801 ME incase sybiis ces sathlecuntss beetle ckauanl 4 
eae RNR RAE 14, 422 | 12 | 698 AB TR ORR epee eeeerene eepreneen ese 39 
San Francisco. ............. 37,304 75 | 6, 792 7, 298 | 17,461 | 3,061 2,219 101 DM Ath sce Seucninnancaaes 177 
Total: Dec. 30,1922... 617,780 3,618 g 328, 172 10, 035 | 185, 616 | 63,510 | 21,655 | 200 _, 2 eee re | 19 4, 825 
Nov. 29,1922...| 650,096 | 3,535 | 311,745 9,506 | 225, 250 | 69, 047 | 25, 485 | 282 2 ae ee 75 4,978 
Dec. 31,1921... 1,144,346 | 41,511 | 443,722 | 17,752 | 452, 331 129,037 | 49,670 | 50 Rae 5 9, 980 
Nov. 30, 1921... 1, 182,301 48, 896 | 427, 464 | uy, 350 | | 486, 313 | 139,164 | 51,715 55 ee | 16 10, 936 
| | | | } | 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED BY CLASSES OF ACCEPTANCES. 
{End of December figures. In thousands of dollars.] 












































All classes. | Bankers’ acceptances. Trade acceptances. 
scuiptepiashecnaiebgliaeeaatatin Eat oat 
Federal reserve bank. | a ur- Pe - i 
Total. | in for Total. Foreign. |Domestic. Dollar Total. | Foreign. Domestic. 
open /| member exchange. 
| market. | banks 
13, 890 9,337 2,180 142 
49,006 | 9,364 1,495 320 
14,964 | 7,796 | 620 114 
42,297 7,245 | 1, 465 1,579 
454 i eee 815 
66} 4,001 ].......... 680 
9,715 | 4, 602 | 248 402 
9,673 | 2,940 | 425 406 
Pere se ERS Oe Fae ae 195 
Swag See | | aS 4 
17,648 | 6,987} 2,192 39 
32,033 | 10,476 1, 118 177 
196,121 | 65,410| 9,743 "4,873 
183, 786 65, 684 8, 633 5, 227 
99, 969 34,250 11, 164 9,980 
195, 921 65, 280 9, 743 1,178 1, 130 48 
183, 504 65,491 8, 633 1,598 1,349 249 
99,919 33, 962 11, 164 218 | yg Sg ta 
| 
200 BE aan naiatere 4,844 19 4,825 
282 MR og ueene: 5,053 75| ~ 4,978 
i = 323 | 338 50 , | ae eee 9,985 5 | 9, 980 
| | 
HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of December figures. In thousands of dollars.] 
Member banks. Non- | 
: i member Daehn 
banks Private eI 
Federal reserve bank. Total. and ee — 
Non- banking | "@2KS- forei 
National. | national. | corpora- | ce S 
tions. aes. 
12,986 6, 906 3,936 | 665 
19,361 17,705 9, 454 | 4,627 
9, 390 8,425 2) 462 1,155 
15,553 18, 636 6,761 2, 820 
,063 i hicpcccckl | MeeB so 
1,596 6, 387 MME iin ccacwuabeshicieetics 
6,759 | 6,787 20 
| 4,580 4, 435 2,101 1,010 
+ Coe ya as BENE. dilh a stds bdnas<eveghthetscedanalletsodiiiaina 
10, 162 10, 361 3,157 1, 
| 15, 416 11, 897 5,843 5,121 
| 97,268 | 92, 065 38, 036 16, 848 
| 94,060 | 91, 805 32,778 14,817 
60,210 50,342 13,706 8, 
| 97,128 | 92,048 38,036 16,720 
93,736 | 91,790 32,778 14, 695 
60,173 50, 091 13, 656 8, 806 
330 | 140 ee 128 
333 Ee 122 








37 | 251 | ag EE Se Rey: 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR JANUARY, 
1923, AND DECEMBER, 1922. 


[Daily averages. Amounts in thousands of dollars.] 


| Total cash reserves. Total deposits. 
| 


Federal reserve notes 


segs : serve : es. 
in circulation. Reserve percentages 


Federal reserve banks. 

















January. | December.| January. December. January. | December.| January. | December. 
=e | a” eS 
OT Se eee ee ee ape 237, 419 217, 540 | 132, 490 126, 318 198, 919 205, 408 71.6 65.6 
TE Sa a ree 991,720 | 1,040, 668 | 733, 291 | 717, 518 564, 187 600, 336 76.4 | 79.0 
MMIII. «5-5 5.256 city ooubabasinds nd sakes 240,788 | '240,579{ 117,858! «111,717 204, 597 218, 185 74.7 | 72.9 
SRE eit et 305,503 | 277,021 165, 489 148,009 | 233, 168 245, 797 76.6 | 70.3 
Richmond.......... cMiGiemtikwaies cases eee | 113,331 | «110, 658 65, 245 60, 257 93, 373 101, 149 71.4 68.6 
Dies 6o- a cnnnachiibeiawsahuginn~ss056 cael 145, 320 | 140, 169 60, 829 | 54, 870 121, 482 126, 993 79.7 77.1 
| Er eee, eee 552, 392 | 540, 243 | 279, 846 269, 748 400, 054 416, 250 81.3 78.8 
|” SNR EE SS ee ee ee 119, 503 | 111, 677 | 77, 426 | 71, 494 9, 95, 770 71.7 66.8 
EE EES PRIOR et | 87, 109 | 81,772 55,175 | 50, 267 57, 660 58, 661 | 71.8 75.1 
Kansas City........ 5 Ale < Ddekphaetanestts | SObete} 89, 825 | 91, 558 85, 357 67, 743 70, 460 63.6 | 57.7 
ET: eS eee 5 45,421 | 53, 184 | 56, 334 55,819 | 35, 714 39, 559 49.3 | 55.8 
RIOD, oc xcccrcvorenee¥ersusesveeudeun 262,149, 262, 683 | 146, 176 140, 083 222, 497 236, 947 | 71.1 | 69.7 
en ee mee 3, 201,969 | 3,166,019 | 1,981,717 | 1,891,457 | 2,288,527 | 2,415,515 | 75.0 | 73.5 
OS ES SS 3, 043,984 | 2,994,982 | 1,800,989 | 1,755,226 | 2,272,057 | 2,416, 096 | 74.7 | 71.8 
7 SS HP Al ae B29 2,098,498 | 2,221,573 | 2,027,861 | 1,821,746 | 2,887,846! 3,342, 520 1 44,9 | 1 44,7 
SRI LS EN 2, 164, 167 | 2,149,653 | 1,825,147 | 1,990,221 | 2,540,642 | 2,958,476 | 1 52.0 | 145.7 

| | | 


1 Calculated on basis of net deposits and Federal reserve notes in circulation. 


— RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JANUARY 3 TO JANUARY 24, 1923. 
aie, 
ry RESOURCES. 


{In thousands of dollars.] 
































i ] l | | j | | : 
To New | Phila- | Cleve- Rich- | At- |... | St. | Minne- | Kansas = 
Total. || Boston. York, /delphia.| land. mond. | Ianta. (chiens Louis. | apolis. | City. | Dallas. Fran- 
, | | | | 
Gold and gold certifi- | | 
cates: || 
ee 272,504 || 16,174 117,648 | 19,601 | 13,349) 6,861] 5,635 | 51,088} 2,796 | 7,514] 2,689) 10,114 19,035 
eR cake 281,300 || 16,731 | 123,104| 19,928 | 13,625 5,925| 5,742| 51,130! 2,990) 7,575] 2,735] 11,152 20,663 
BET dcpnencans 296,840 || 16,852 | 137,326 | 20,498 | 13,814) 6,167| 5,828| 51,412) 2,876 7,652] 2,816] 11,155 20,444 
RR | 298,207 | 17,002 137,169 | 20,840 13,874 6,404| 5,879! 51,788! 3,045 7,690| 2,836| 11,176 20,504 
Gold settlement | | 
fund—F. R. Board: | | | | | 
Th, Bs ccbinewne | 550,126 || 33,345 198,387 | 23,005 65,848 22,000 | 18,549 | 58,636 28,675 24,541 | 30,963 | 8,799 37,288 
Jan. 10... -+-| 548,501 | 29,122 204,557 | 15,826 72,153 20,843 | 19,771 | 51,933 22,760 23,789 | 37,991 | 10,409 34, 437 
RT .ccgub since 535,229 | 42,393 161,205 | 20,685 | 76,038 25,577 | 21,949 | 59,639 21,143 27,184 | 33,441 | 10,807 35,078 
= Jan. 2 Rare | 556,642 |) 36,210 158,883 | 26,100 93,531 31,155 | 23,489 | 62,146 14,733 31,709 | 34,209 | 11,787 | 32, 690 
10 with of | | } | | 
agents: 
i i2, 165,627 | 158,528 | 658,892 | 180,438 | 192,314 | 63,359 | 108,568 | 411,802 | 75,492 46,372 | 51,655 | 19,684 | 198,523 
eee . |2, 186, 194 || 169, 452 658, 705 | 185,004 | 192,576 66,314 | 107,624 | 411,660 | 79,670 47,424 53,145 | 18,680 | 195,940 
BEE i nacenace '2 195,474 || 169,523 | 648/474 | 181,943 | 197,944 69,249 | 106,919 | 415,863 | 81/608 48,314 | 58,448 | 18,473 | 198, 716 
eg 2,181,121 | 166,427 | 645,604 | 176,644 | 198,279 67,348 | 105,134 | 415,183 | 81,409 47,673 | 60,375 | 15,319 | 201,726 
Gold redemption 
fund: | | | 
i See 61, 194 10, 058 9, 588 7, 565 6, 195 4, 872 2,097 | 5,010 2, 734 3,323 | 2,476 1, 600 5, 676 
Jan. 10 | 51,873 | 8,180) 8,060) 3,845) 6,017 3,771 | 1,768! 3,772 | 3,761 | 3,836 | 2401! 1,883) 4,579 
Jan. 17 49, 949 | 6,807 | 10,677| 6,240 3, 211 1, 836 1, 560 4, 680 3,632 | 2,495 | 2,483 1,868 | 4,460 
Jan. 24 44,167 || 8,547| 8,324). 3,172] 2,476; 2005| 2,179; 3,540] 2,5 2,661 | 2,764| 1,562) 4,077 
Total gold reserves: | | 
Bee. D. caceadeties 3,049,451 | 218,105 | 984,515 | 230,609 | 277,706 | 97,182 | 134,849 | 526,536 | 109,697 | 81,750 | 87,783 | 40,197 | 260,522 
mee. 10... encdss 3,062,958 | 223,485 | 994,426 | 224,603 | 284,371 | 96,853 | 134,905 518,495 | 109,181 | 82,624 | 96,272 | 42,124 255, 619 
TS ieee ae |3, 077,492 | 235,575 957,682 | 229,366 | 291,007 | 102,829 | 136,256 531,594 | 109,259 85,645 97,188 | 42,393 258, 698 
_ ieee 3, 080, 137 | 228,186 | 949,980 | 226,756 | 308,160 | 106,912 | 136,681 532,657 | 102,047 | 89,733 | 100,184 | 39,844 | 258,99 
Reserves other than | 
gold: | } | | | 
“i eee 113, 319 8,782 29,055 | 15,379} 6,287 8,436 4,631 20,859 | 8, 889 | 587 | 2,739] 4,632| 3,043 
ie 124, 509 8,551 | 30,628 | 13,302) 8,239 10,832 | 6,315 22,982 | 11,239 672 | 2,933 4,647) 4,169 
SS: ee 136, 645 8, 527 28,746 | 15,518 | 9,869 | 11,558 | 8,083 25,799 | 13, 226 984 | 3,602) 5,595| 5,138 
SS ae 141, 844 | 8, 944 27, 468 15, 148 10, 847 12,230 | 8,848 26,471 | 15,506 656 | 4,708 6,093 | 4,925 
Total reserves: | | 
SS eee Fe | 226, 887 (1,013,570 245,988 | 283,993 | 105,618 | 139,480 547,395 | 118,586 | 82,337 | 90,522 44,829 | 263,565 
Jan. 10.........../3, 187, 467 232, 036 1,025,054 | 237,905 | 292,610 107,685 | 141,220 | 541,477 | 120,420 83 296 | 99,205 | 46,771 | 259,788 
 %: 3, 214, 137 | 244,102 | 986 428 | 244 884 300, 876 | 114, 387 | 144,339 557,393 | 122,485 | 86,629 | 100,790 | 47,988 | 263, 
Jan. 24...........|3,221 981 |, 287,130 | 977,448 | 241,904 | 319,007 | 119,142 | 145,529 | 559,128 | 117,553 | 90,389 | 104,892 | 45,937 | 263,922 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JANUARY 3 TO JANUARY 24, 1923—Con. 
RESOURCES. 


[In thousands of dollars.] — 











: : New Phila- | Cleve- | Rich- At- mii St. | Minne- | Kansas |...) “an 
Total. || Boston. | York. |delphia.| land. | mond. | tanta. Chicago. 1 ouis. apolis. | City. | Dallas. -_ 
Nonreserve cash: } 
et ae 4, 565 12,523 | 11,530 2, 737 8, 555 3, 707 9,536; 12,341 6, 054 2, 209 1,974 4,200 | 16,199 
eee 92,165 || 14,027 | 12, 855 4,421 6, 803 4,478 10, 823 15, 354 5, 487 3, 205 5,175 4,816 4,718 
WO Chit ds es ardet 82, 178 11, 506 9, 542 3, 337 7, 465 4,108 9, 862 13, 614 5, O82 3, 035 4,662 4, 897 5, 068 
Oe ae 76, 043 10,912 | 8,958 | 2,627 5, 040 3,718 9, 791 12, 594 4, 747 2, 362 $,523 | 5, 825 4,946 
Bills discounted: 
Secured by U.S. 
Government 
obligations— 
FU Bn ccccdal 351, 483 20, 885 169, 695 38, 033 24, 339 19,824 1, 764 31,246 13, 182 2,413 15,978 1,074 13,050 
ee 281, 996 15, 334 154,575 32,625 14, 252 15, 407 2,188 22,105 7, 282 1, 686 8, 380 1,706 6, 456 
. 284,017 14, 352 161, 502 32, 300 15, 086 13, 159 2,055 23, 420 7,372 1,050 2, 954 1,699 9, 068 
Oe ee 341, 454 20, 985 191, 283 33, 784 19, 063 15, 481 2,472 29, 232 &, 820 1,073 4, 768 1, 625 12, 868 
Other bills dis- 
counted— 
pS ree 276,162 || 30,775 15, 889 10,010 24,704 29, 659 26, 687 46, 545 3,487 18,838 | 18,755 13,352 27, 461 
OS ee 230,053 || 22,898 13, 277 6,949 14, 270 27,512 20,335 42,372 7, 837 17,879 16, 666 13, 640 26,418 
a 229, 328 30,642 | 21,231 7,406 | 10,813 24, 703 18, 742 37, 568 6, 002 32% 16, 095 14, 583 24, 221 
Jan, 94..;.... 228,281 || 28,305 | 25,358| 7,379| 10,099 | 23,758 | 20,149| 38,148} 5,975 13,804 | 15,089 22,688 
Bills bought in open ° | | 
market: | | 
oO” eee 255, 182 23,627 | 51,796 | 21,910 | 50,065 | ,519 | 10,897 16, 098 ka . | 402 25, 132 40,958 
ee 225,760 || 19,906 | 37,724 20,074 | 46,641 082 9. 875 | 16,055 8 eee lil 23,506 37,086 
Jan. u er 201, 335 16, 183 29,394 21,510 | 43,148 759 8, 108 9, 850 sk j= 85 22, 082 35, 290 
a 22 204, 547 18,319 32,066 | 25,614 41,123 706 7, 199 10, 039 1 | a 85 | 21,368 | 32,800 
Ue. 6. Sead and | | } } 
notes: || } } 
MRD At ccenccdee 182, 315 6,312 44, 164 24, 350 11,897 | 1,291 313 7,633 | 16,765 11,816 | 27,528 2,629 | 27,617 
Mev isceadekea | 175,709 6, 890 36, 684 24,344 11, 862 1,291 | 302 7,392 16, 866 12,314 27,519 2,629 7 27,616 
a OR aR 156,878 || 6,020} 18,829] 24,607 | 11,862} 1,341 136 | 7,026 | 17,972| 10,813 | 26,926 | 3,729 27,617 
a 166,857 || 6,556 | 29,933 | 24,798 | 12,326 1) 341 398 | 6,716} 18,218| 8,295 | 26,931! 3.729 27/616 
U. 8.  eattiinahes of | 
indebtedness: | | 
MUN raccan scabs | 274,239 || 34,494 77,205 | 9,750! 36,862 / 5,000) 9,031 | 49,162! 7,781| 5,495 17,630| 10,679! 11,150 
Jan. 10...........| 332,467 || 31,806 | 109;795 | 15,256 | 33,903/ 8,000| 9:140| 63,353| 8845} 3/495 155595 11/129 | 22°150 
3 ee 255,554 || 22,079 91,220| 4,607] 26.894| 4.500! 2,031! 58,878| 6.478 | 495 | 16,593 | 8,629! 13,150 
) Pee 185 | 22,622 | 66,917 | 4,593 | eee 2,031 41, 899 6,025 495 11, 593 8, 629 7, 150 
Municipal warrants: | 
"aes DE, TOPE Pe eee ee! | Ras bs Glenn itv ade besten gown tet wnataent a) ERE EEE Aneta! Bane 
CS, eee Btu dicwaosdtneadackes MSS ES * pee Sy Se Pe ee gd SORES 66 oy 
eee SPR ROPE Pree Pets Fe eaee OA Oe (RARE Ne pee gf EES, sacri ek es 
Jan. 2%4........... | © Hdd Gee nasliedgacckdape@ansdanhs bk bauandelssheunsdslrtdawesesbduesunastes dashans BD hic ledsinn<ieascessiepindages 
Total earning assets: | | 
i eres |1, 339, 420 | 116,093 358,749 | 104,053 | 147, 867 57, 293 48,692 | 150,684 63, 993 38, 601 80, 293 52,866 120,236 
OS) ee 1,246,009 || 96,834 | 352,055 99,248 | 120,928 53, 172 41,840 | 151,277 | 54,650 | 35,398 68, 271 52,610 | 119,726 
1) eee = 1, 127, 122 89,276 | 322,176 90,430 | 107,803 | 44,462 31,072 | 186,742 52,750 29, 690 62,653 | 50,722 | 109,346 
We sinanncwe es 1, 127,105 96, 787 345,557 | 96,168 | 96,619 41, 286 32,249 | 126,034 54, 266 27,396 57,181 50, 440 | 103, 122 
Bank premises: 
be eee 45, 281 4,434 | 10, 100 | 640 7,005| 2,617! 1,960) 8,288 911 943 4,702; 1,937! 1,744 
eee 45,521 || 4,434 10, 101 | 640 | 7,202 2,617 | 1,964 &, 288 911 946 4, 702 1, 937 1,779 
5 eee | 45, 895 4,434 | 10,101 660 | 7,368) 2,617) 2,060! 8,305 919 978 | 4,731 1,937 | 1,785 
Pe Nae | 46,400 || 4,434 | 10, 478 | 660 | 7,439 | 2,617 2060! 8,306 919 978 | 4,731} 1,937| 1,841 
Five per cent re- 
demption fund | 
against F. R. bank | 
notes: 
pS A ree | 2, 097 BD PancdwOl 6 eel wadebibe chengadtees <atetebes 468 og) Meee 196 200 oy 
Peer in nde 7d RRR eRe AR ORL ase Ry ‘Ep at eh on ee OO a5 ales dic skwenis 200 46 
— S Diwekice dar | Po | A es Pe) SRS es ES eS, RS | PESOS La ee 200 Pt eh 
td éskhendes | SO Ciivacnds cbivonv ese ctlentabaschishacdpeediaadegnecthnecahebas We Elven cate dhemedtaae 4 200 GEitiscescsa 
Uneolected items: 
POs schbccdc< | 770,070 || 72,660 178,108 68,074 | 82, 604 59,600 | 25,928 93,929 44,073 18,559 | 50,259 32,165 44, 111 
J Of ae 606, 288 53, 409 123, 186 50, 390 56, 882 54, 186 23, 797 75, 039 38, 647 15, 301 41, 604 28, 407 45, 440 
. OS ere 653, 495 55, 334 145, 874 56,886 65,958 57,627 25, 891 80, 453 40, 320 15, 359 40, 406 26,540 | 42,847 
OS ee 580, 151 46, 140 124, 081 49, 368 56, 939 57,192 | 26, 297 72, 199 35, 704 14,298 37, 047 22, 304 38, 582 
All other resources: 
|| SE | 15, 506 || 319 | —-2, 088 392 589 635 289 683 | 1,015; 1,844| 1,077 1,919| 4,656 
oOo ae 14, 894 | 344 | 2, 043 416 | 673 455 | 305 724 460 1, 831 996 1,918 | 4,729 
sm a 15, 329 371 | 2, 173 453 | 707 416 351 939 503 1, 795 | 943 1, 940 4, 738 
“2 pe | 15, 497 397 2, 215 478 | 754 450 290 977 524 ~=—s-1, 642 912 1,940) 4,918 
Total pte i | | 
ea 5, 429, 709 | 433, 338 |1, 574,145 421, 884 | 530,613 229,470 | 226,353 813,985 | 234,632 144,689 | 232,027 138,062 450, 511 
Ws Pwd ccccnded 15, 193, 255 || 401, 084 |1, 525, 294 | 393,020 | 485,098 222, 593 219,949 792,824 | 220,575 | 139,977 | 220, 156 136, 505 | 436, 180 
bo SS ‘ -/5, 138, 467 || 405, 023 |1, 476,294 | 396,650 | 490,177 | 223,617 | 213,575 797,511 | 222, 059 137,486 | 214,385 134,070 | 427, 620 
7%. ee 5, 067, 487 | 395, 800 |1, 468,737 391, 205 | 485,798 224,405 | 216,216 779,302 | 213,713 137,065 209, 486 128, 429 | 417, 331 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, JANUARY 3 TO JANUARY 24, 1923—Con. 
LIABILITIES. 
[In thousands of dollars.) 





















































| | | | 
7 | | San 
| New _ Phila- | Cleve: | Rich- | At | St. | Minne- | Kansas 
| | - 
Total. || Boston. York. (delphia.| land. | mond. | tanta, amead Louis. | apouis. | City. Dallas. a 
Se Lae eet ced pe ee 5. ' Sond 
} | | | 
Cc vital eatt in: | | 
Terre. T 107,450 | 8,120 28,688 | 9,327) 11,712 | 5, 597 4,310 | 14,778 | 4,829) 3,535, 4,623 4,195 7, 736 
om 16 Wencendasee 107, 465 8, 127 28,690 | 9,327) 11,716 | 5,597 | 4,310 | 14,778 4, 830 | ,533 | 4,617 4,195 7,745 
Oa | pene 107,484 | 8,123 | 28,737 | 9,327 | 11,716 | 5,597 | 4,259 14.775 | 4,830) 3,578 | 4,620) 4,177 | 7,745 
- ae DRGices keene 107, 648 | 8, 123 28,737 | 9,332 1 711 | 5,607 4,345 | 14, 845 4,837 | 3,578 4,614 4, 182 7,737 
Surplus: | | 
 * eee 218,369 | 16,312 59,800 18,749 | 23,495 | 11,288 | 8,942 | 30,398 9, 665 7.473 9, 488 7,496 | 15, 263 
ss ea 218, 369 || 16,312 59,800 | 18,749 23,495 11, 8,942 | 30,398 9,665 7,473 9, 488 7,496 | 15, 263 
ke 218, 369 16, 312 59,800 | 18,749 | 23,495 | 11,288 8,942 | 30,398 9,665 7,473 | 9,488 7,496 | 15, 263 
™ Oe A 218, 359 16,312 59,800 | 18,749 | 23,495 | 11,288 8,942 | 30,398 9,665 7,473 | 9,488 7.496 | 15, 263 
eposits: H | | 
TGovernment- - 
ee 6,630 | re 241 | 574 765 833 319 1, 528 224 . 436 408 | 191 1, 088 
ee ee 6, 193 362 376 | 761 656 &2 516 886 | 424 | 342 1,181 | 452 155 
ae 9,341 799 795 | All 628 440 572 999 | 525 874 1, 236 670 1, 382 
Jeti: M....<5: 33,042 | 4,240 6,369 | 3,992} 2,491 1,181 | 2,222) 2,270) 3,116} 2,330 773) 1,079} 2,979 
Member bank— | | 
reserve ac- 
count— | | 
a 1,942,749 | 127,649 741,929 | 114,912 | 161,643 | 62,859 | 59,062 | 269,917 | 78,171 | 50;948 84,968 | 52,192 | 138, 499 
o> a 1, 960, 346 | 129,267 762,804 | 113,878 | 151,715 | 63,290 | 59,306 | 276,817 | 73,758 | 49,372 83,377 55,227 | 141,535 
i : eee 1,918, 468 | 128,061 | 711,692 | 113,349 | 162,164 | 61,769 | 54,979 | 284,166 | 76,349] 49,388 | 80,968 55,637 | 139,946 
“ Ra ees: rrr 1,924,521 | 127,214 722,717 | 115,918 | 163,669 | 66,326 | 55,623 | 278,777 | 70,739 | 50,306 | 80,449 54, 138, 529 
ther deposits— | | | 
POs Bs cactus 75, 394 9,575 | 12,285 5,739 | 14,062 518 5, 848 2,172 2, 364 4,835 | 11,600 2,087 4,309 
' . ee 53, 337 3, 466 11, 820 2,478 8, 094 814 3, 012 2,448 1,655 5,578 | 7,709 | 1,810 4, 453 
NG: Oe 41,642 | 1,688 11, 443 1, 982 4, 485 518 1, 276 2, 460 1, 165 4, 074 5,597 | 1,600 5, 354 
Jan; 2....005 33,263 | 1,134) 10,856) 1,041 | 2,861 271 851 | 1,955 765 | 2,469] 5,384 | 711 | 4,965 
Total deposits: | | 
JS eee 2,024,773 || 137,297 | 754,455 | 121,225 | 176,470 | 641,210 | 65,229 | 273,617 | 80,759 | 56,219 | 96,976 | 54,470 | 143, 846 
Jan. 16 Kiciancoghe 2 019, 876 || 133,095 | 775,000 | 117,117 160,465 | 64, 62, 834 | 280,151 | 75,887 | 55,292 | 92,267 | 57,489 | 146, 143 
SS Se 1,969,451 | 130,458 723,930 | 115,842 | 167,277 | 62,727 | 56,827 | 287,625 78,039 | 54,336! 87,801 57,907 | 146, 682 
= eee 1,990,826 132,588 739,942 | 120,951 | 169,021 | 67,778 | 58,696 | 283,002 | 74,620 | 55, 105 | 86,606 | 56,044 | 146, 473 
F. R. notes in actual | | 
circulation: | | | . 
ss eee 2,411,058 || 207,208 | 597,350 | 212,917 242,859 | 98,499 | 126,325 | 419,333 | 93,918 | 59,539 | 70,328 38,595 | 244,187 
Jan 10... .<2.<-000 2,312,674 || 201,717 | 565,213 | 204,617 | 238,215 | 93,899 | 122,950 | 406,086 | 89,533 | 58, 742 532 | 36,782 | 226,388 
oe | een 2,256,491 197,663 | 552,218 | 202,412 | 220,016 | 92,104 | 120,164 | 395,522 | 88,145) 57,604 67,215 | 35,353 | 219,074 
eee 2,221,316 195,086 545,265 | 197,481 228,464 | 90,582 | 118,718 | 389,307 | 86,419 | 56,398 | 66,701 | 34,437 | 212,458 
F. R. bank notes in | 
circulation—net lia- | | 
ee OEE COPE [vis diesen Vhbsg somkunlen ae ucua riremnvanemicea squaelticexceee res enc hing 2,177 | J. er 
FINED Shikry ox cinais'ohuh na ouae oR his o0dbi sblew cwiegien bbcs + eGulatinneskbRaetim ¢oabandtas <csthe teas «hake 2,092 | ee 
ok a eee Rererrstee: Orme een RES Caer ta? ers See 2, 204 | ee 
Jan 8 ere Ba Se ee one: Se uchitecehen eRabe on ee oe ia sw ae 2,185 | (| 
Deferred ‘availability | | | 
items: | | 
CS eee 655, 532 64, 139 131,992 | 59,408 75,292 | 49,460 | 20,897 74,855 | 44,745 17,108 | 48,003 31,098 | 38,535 
ST eae 521,667 | 41,571 | 94,253 | 42,879 | 50,413 | 47,179 | 20,274 | 60,346} 40,005 14,113 | 42,679 | 28,297 | 39,658 
Jan. 7 es cikckwes 573,705 || 52,194 | 109,512) 49,972 | 57,934 51,483 | 22,775 | 68,053 | 40,692, 13, 42,654 | 26,845 | 37,907 
aE AO 515,000 | 43,331 i 44,237 52,318) 48,700 | 24,886 | 60,510) 37,453 | 13,676 | 39,457 23,976 | 34,401 
All other ‘labiiities 
eee 9, 580 262 1, 860 | 258 | 785 416 650 | 1,004 716 R15 | 432 1, 438 944 
Soe 10, 338 262 2,338 331 794 444 639 1,065 705 824 | 481 | 1,472 983 
_ eo Si aibiamate me 9, 850 273 2,097 | 348 739 418 608 1,008 688 811 | 1, 509 948 
Sere | 11,196 | 360 2) 938 | 455 789 450 629 1,055 719 835 435 1, 532 999 
Total liabilities: | 
eee 5, 429, 709 | 433,338 1,574,145 | 421,884 | 530,613 | 229,470 | 226,353 | 813,985 | 234,632 144,689 | 232,027 | 138,062 | 450, 511 
a eae 5,193, 255 || 401, 084 1) 525, 294 | 398,020 | 485, 098 | 222, 593 | 219,949 | 792, 824 | 220,575 | 139,977 | 220, 156 | 136, 505 | 436, 150 
OO 5, 138, 467 | 405,023 |1, 476,204 | 396,650 | 490,177 | 223,617 | 213,575 | 797,511 | 222,059 | 137, 486 214° 385 | 134,070 | 427,620 
Serer 5, 067, 487 | 395, 800 1 468,737 | 391,205 | 485,798 4, 405 216, 216 | 779,302 | 213,713 | 137, 065 209, 486 | 128,429 | 417,331 
MEMORANDA. | | | 
Ratio of total reserves | 
to deposit and F. R. 
notes liabilities com- 
bined—per cent: 
TP 71.3 | 65.9 | 75.0 73.6 67.7 64.9 72. 8 79.0 | 68.0 | 71.1 54.1 48.2 67.9 
a 73.6 69.3 | 76.5 73.9 73. 4 68. 1 76.0 78.9 72. 8 | 73.0 61.7 | 49.6 | 69.7 
Oa 76.1 74.4 | 77.3 | 76.9 | 75.9 73.9 | $1.6 81.6 | 73.7 77.4 65.0 | 51.5 72.1 
OE rae 76.5 | 72. 4 | 76.1 | 76.0 | 80.3 75. 2 | 82.0 83.2 | 73.0 81.1 68. 4 | 50.8 73.5 
Contingent liability | | | 
on purchased | | 
for foreign corre- | | 
spondents: | | | | 
_ * eee 33,912 || 2,511 12,180 , 2,752) 2,815 1,686 | 1,238 4,083 1,617 | 929 1,651 | 894 1,596 
OE ee | 33,913 || 2,474 12,466 | 2,711 2,773 1,661 | 1,220 4, 033 | 1, 593 | 915 1,627 | 881 | 1,559 
OS) ,941 | 2,474 | $ 2,711 | 2,773 1, 661 1, 220 4, 033 1, 593 915 1,627 | 1, 559 
a ae a | 2; 474 | 12, 475 2; 7ll | 2,779 1,661 | 1, 220 4, 033 | 1, 593 | 915 1,627 881 1, 559 
' } ' i ' | 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS COMBINED. 


{In thousands of dollars.) . 





if ——- | | 
Total, || Within15| 16to30 | 31to60 | 61to% | Over 90 
"|| days. | days. | days. | days. | days. 

— —---—- - — - — = | —_——|— —| | 

Bills discounted: 
EAE Sac) nudes entins Sind acenes Chaweassdvecbeiekcodemeakenoue 627, 645 443, 297 43, 826 61, 399 | 49, 550 | 29, 573 
PEN i ieecccssesserscterscaene Peer eT OT TO ee 512, 049 353, 518 34, 678 | 51, 690 | 43, 339 28, 824 
8 a Se eer repay merce mene pevehsssbaeeeiewanke 513, 345 367, 072 31, 695 | 48, 289 38, 848 | 27, 441 
cre hsa hada tdehile see vihacdshnanquckvenesendenseeentnyt 569, 735 421, 946 31, 576 52, 300 | 36, 641 | 27, 272 

Bills pengns in open market: 
Ms iveessexe cenanhdsatadheswed cdanukcdsaenhsadad enasnvabetane 255, 182 97, 524 45, 049 | 68, 309 37, 180 | 7, 120 
i ccnccatancksrebecersuccdsadaneadscvdsndsadaasedeontesbvessns 225, 760 72, 452 48, 561 | 61, 891 35, 375 7,481 
PE  addetssecheakea<ctacnsbnbanscha<qccedsh ticeen eae RteRES Ce 201, 335 62, 988 47, 229 | 55, 604 28, 628 6, 886 
UU Se ae ER RAE PR aN & 204, 547 71, 673 41, 930 | 52, 446 | 29, 204 | 9, 294 

United States certificates of indebtedness: 
Daeeéd0avehesse BR ee re éccdenenceacwdsaeeveuanate 274, 239 SE Fa kvcacccccedeivevewessadee 66,616 | 107, 238 
SEEN cose so iv adneaekeccabyce< Lgddvemassneeeuawemeeetotes 332, 467 | a dota inugwnuend | 81,919 | 104, 761 
BIE Sain be Pies sco new ben’ cancbencnnackhevcackineDes tapwenbeegiaane 255, 554 75,710 | 5,914 | CR Aisdataedades | 102, 658 
0 AES ere icauehbusneedaeuan cecusebeuaeebeseccas 185, 962 8 eee 76, 567 | 14, 507 | 80, 918 

Municipal warrants: | | 
Sd Pade nuns Geune teenie ead end haGadaneachassburinarasanekes 39 . | ee ee 6 | 6 | 1 
OMELET S 6 KCgNGHERK KLE Rh na ccvecubiantncenaoncdeabatocabacweneese 24 17 | 1 | 5 | DB bideucinndece 
Meads sivck sacdaeecnuacevubdtesusdvares ongdsevemoaneenden cae 10 |! Obes die occcnea DNeetanar a caddbatldenccweks 
2 ee eS: SL pcchet gout Kantevcd dans keatae ad saeeenooe ry ee ee ERS, 9 ee RR ay Ss Sea 


FEDERAL RESERVE NOTES. 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, JANUARY 3 TO JANUARY 24, 1923. 
[In thousands of dollars.] 





























— prey | lg | is hae San 
| Total. || Boston. | Bsc delphia oe = | Atlanta.| Chicago.| cok ae ‘ae Dallas. | Fran- 
s +] 1» e \ . . | . isco. 
| | | : 
| see Sd Ss Se | Nee a) ee 
Net amount of F. R. | | 
notes received | | 
from Comptroller | | | | 
of the Currency: | | | 
et ee 3, 683, 657 || 308,815 1,178, 248 | 290,726 | 305,251 | 138,618 | 210,487 | 551,257 | 136,897 | 73,523 98,291 | 60,337 | 331, 207 
, ae 3,650, 303 || 304,739 1,168,941 | 287,291 | 299,713 | 136,573 | 209,043 549,115 | 135,075 | 72,575 97,781 59, 833 | 329,624 
| es '3, 620, 438 || 299, 810 |1, 157,001 | 283,230 | 296,082 | 134,508 | 207,338 | 549,318 | 134,513 | 73,525 97,086 | 59,127 | 328, 900 
JOM. DA. . nesses 3, 588, 873 |) 296, 714 1, 148, 519 277,932 | 292,817 132,607 | 205,553 548,638 | 132,814 72,884 | 96,012 | 58,473 | 325,910 
F. R. notes on hand: | | | 
MMMM do eccnces 873,403 |, 80,700 | 398,690 | 48,920| 31,340 27,260 | 78,249 83,760 22,740, 10,310 20,060 17,904 | 53, 470 
Se) et 902, 598 || 84,900 | 398,690 | 47,520 34,140 29,260 | 80,744, 87,960 26,540 9,065 21,360 18,344) 64,075 
Aree 928,927 || 86,700 | 398,690 | 55,520 | 38,390 | 31,260 | 82,004 92,000, 26,140) 12,110 21,360, 19,044 65,709 
SN ie 748 || 84,700 | 398,690 | 59,520 | 41,490 31,360 | 80,849 94,560 26,140! 12,210 21,360 | 20,744 | 63; 125 
F. R. notes outstand- | 
ng: ! 
fan. 3 feet 2,810,254 | 228,115 | 779,558 | 241,806 | 273, 911 | 111,358 | 132,238 | 467,497 | 114,157 | 63,213 | 78,231 | 42,433 | 277,737 
ere 2,747,705 | 219,839 | 770,251 | 239,771 | 265, 573 | 107,313 | 128,290 | 461,155 | 108,535 | 63,510 | 76,421 41, 489 | 265, 549 
. = y Sener 2,691,511 | 213,110 | 758,311 | 227,710 | 257,692 | 103,248 | 125, 334 457,318 | 108,373 | 61,415 | 75,7 40, 083 | 263,191 
ee OR eons 3 2,654,125 | 212,014 | 749,829 | 218, 412 | 251,327 | 101,247 | 124,704 | 454,078 106,674 | 60,674 74,652 37,729 | 262,785 
Collateral security 
for F. R. notes out- | | 
standing: | 
Gold and gold 
certificates— 
Jan.3.......| 353,462 15,300 283,184 | 7,000 | 13,275 |......... BiG Ile nscaqed ie dt. Aer (A) ee 
Jan. 10......| 352,462 | 15,300, 283,184 | 7,000 13,275 |......... 9,400 |.....-... 11,780 | 13,052 ......... ¥ | Sone 
5 342,462 | 15,300 | 278,184 | 7,000 | 13, 275 |ntteeeees  ) ee 11,780 | 18,062 |......... Ae 
Jan. 24...... 339,809 | 15,300) 270,531 | 7,000, 13,275 |......... 2,400 |......... | 31,780} 13,052 |......... ¢ aeen 
Gold redemp- 
tion fund— 
Jan. 3 ‘ 130,431 | 15,228 | 34,708 12,549 14,039 3, 564 6,168 | 16,158 4,212 1,320 4, 295 2,713 | 15,477 
Jan. 10 122, 876 11,152 34,521 14,115 14,301 1,519 4,724 16,016 4,390 1,372 3,785 | 2,709 14,272 
Jan. 17 134,719 || 16,223, 34, 290 ,054 | 14,669] 2,454] 5,519 / 14,218| 4,828) 2,262/ 3,088 | 2,502/ 19,612 
Jan. 24......| 133,647 || 13,127 | 34,073 | 14,755 | 15,004) 3.553 | 8,734) 14,539) 4,129) 1,621, 4,015 | 2,848) 17, 249 
Gold fund, F.R. } 
Board— | | | | 
Jan. 3......./1,681,734 || 128,000 | 341,000 160,889 | 165,000 | 59,795 | 100,000 | 395,644 | 59,500 | 32,000 47,360 9,500 183, 046 
Jan. 10. . ..../1,710, 856 || 143,000 | 341,000 163,889 | 165,000 | 64,795 | 100, 500 | 395,644 63,500 | 33,000 | 49,360 9,500 181,668 
Jan. 17. .....|1, 718,293 || 138,000 341,000 : 170,000 | 66,795 | 99,000 | 401,645 | 65,000 | 33,000 | 55,360 | 9,500 | 179, 104 
an. 24. ...../1, 707,665 || 138,000 | 341,000 154, 170,000 | 63,795 | 94,000 | 400,644 | 65, 500 | 33, 000 | 56,360 | 6,000 | 184,477 
Eligible paper— 
Amount re- | 
quired— | 
Jan.3...| 644,627 || 60,587 120, | 61,368 | 81,597 | 47,909 | 23,670 | 55,695 | 38,665 16,841 26,576 | 22,7 79, 214 
Jan.10...| 561,511 | 50,387 111,546 | 54,767 | 72,097 | 40,900) 20,675 | 49,495 | 28,865 | 16,086 23,276 | 22,809 69,609 
Jan.17...| 496,087 || 43,587 | 109,837 | 45,767 | 59,748 | 33,000 | 18,415 | 41,455 26,765 13,101 17,278 | 21,610 64,475 
Jan. 24 473,004 || 45,587 | 104,225 41,768 | 53,048 | 33,809 19,570) 38,805 25,265 | 13,001 14,277 | 10 | 61,059 
Excess 
smount 
held— = 
Jan.3....| 206,123 | 5,700, 91,005 | 16,115 | 2,151 | 15,616 38,161 782 | 3,360 8,559) 16,561 2,177 
Jan.10...| 152,105 || 7,751 75,917 | 807; 1,98 2,084 | 11,717 | 30,988 69 2,789 1,881; 15,870 1 
Jan.17...| 180,362 || 17,590 86, | §,224| 8,167| 3,738 | 10,481 | 20,268 1,535/ 4,704 1,856/| 16,620 3, 
Jan.24...| 273, 801 | 22,022 124,226 20,055) 16, 4,806 | 10,245 | 38,524 4,758 5, 105 4,380 | 15,548 7,142 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM DECEMBER 27, 
1922, TO JANUARY 17, 1923. 








ALL REPORTING MEMBER BANKS IN EACH FEDERAIL RESERVE DISTRICT. 


{In thousands of doliars.] 



























































| | | | 
, F , , San 
is : | New | Phila- | Cleve- | Rich- . St. | Minne-| Kansas soll 
Total. || Boston.| york. \delphia.| land. | mond. ““anta. Chicago. | Louis. | apolis. | City. Dallas. — 
Number 4 reporting banks: H | | 
eg 2 ee 782 46 wad 56) 84! 78 41 109) 37 30 79 52 66 
Jan. Hi eget ph osaa tend 783 46 106; 56) S4 78 40 109) 37| 30 79 52 66 
EO ee ere 781 46) 106 56) S4 78 39 108} 37) 30 79 52 66 
__ | St 2 a 781 46 106) 56 Si 78 39 108 37 30 79 52 66 
Loans and discounts, gross: | | | : 
Secured by U. 8. Gov- | | 
ernment obligations- — | | | 
op ieee ees p 290,261 16,821) 95,117) 19,841] 31,987] 12,621 7,700} 46,458] 19, 933| 8,001! 10,733} 4,702} 16,347 
oS Res 598 305,905, 16,741) 106,358, 20,324] 31,886) 12,157 8,075] 49,290 19,732) 8,408 10,460] 6,278, 16, 196 
AIO po dcx cannes 304,307 16,459, 108,050) 20,323; 31/223) 11,478 _ 7,756} 49,306, 19,561] 7,944, 9,942] 5,946) 16,319 
Jan. 17 PRR aM 296,581 16,287) 105,534) 19,782) 31,537| 11,778 7,584) 45,683) 18,471! 8,061; 9,760] 5,950] 16, 154 
Secured by stocks and | 
bonds— 
SS ere 3, 774, 77: 5|| 248, 141.1, 715, 730! 245,145) 379,144) 123,281 57,098) 539,093. 140,621 45, 309) 74,507, 52,063) 154, 593 
Ys ees | | 3,909, 392 247, 259 1 858, 419) 251,320) 364,038 125, 941 56,286 544,665, 138,757) 45,931 73,503 49,466) 153,807 
fam; 10. ol od ce: | 3) 786,621 24149917711; 575| 255,536] 376,137 126,833 55,679 553,517, 140,481] 45,154) 75,500) 49,604) 155, 106 
- Jan. 7 cocaine | 3,811,555 247,353 1,716, 641 242’ 247| 367,791) 127,352, 57,794 573,258) 142) 578 45,495, 76,166 50,217) 164,663 
All other loans and dis- | | 
counts— | 
SS - See se 7,263,941!) 565,271 2, 239, 802! 327,432) 644, 843, 323, 478 335, 033 1, 023, 649) 297, 447| 194,077| 364, 050, 211,100) 737,750 
eee 7, 382, 187 | 592, 98912, 298° 977) 323° 060 642) 497| 316,376! 341,649 1,086,578, 295, 253) 189, 500) 359, 448) 206, 098) 729, 762 
TD eee & 7,387,499} 594, 178|2 "315, 670) 326, 558) 642, 828 313,110) 333, 176.1 077; 261 297,740) 194, 128 355, 702! 206,146 731,002 
Total } (| ee 7,387,560) 598, 646.2, 305, ty 329, 666. 648, 112 312, 641) 332; 765 1, 073; 216 300} 217; 200,909 353, 854| 205, 616 726, 270 
otal loans and discounts l 
Lk eens 11,328,977)' 830, 23314, 050, 699 592, 418 1,055,974) 459, 380 399, 831, 1,609,200 458,001) 247,387 449, 299) 267, 865, 908 , 690 
“2 AYR eee 2 11, 507, 484 856, 889/4) 263, 754 594, 704 1, 038,421 454, 474) 406,010,1; 680, 533, 453,742) 2437839 443,411) 261,842) 899, 765 
aaa a 11,478, 427 852 136/4, 135, 295| 602,417 1,050,188 451, 421) 396, 6111) 680, 084 457,782) 247, 226 441; , 144) 261, 696) 902, 427 
. .- SR er eee jl, 495 , 696)| 8 2’ 2386/4; 1277 823 591, 6951, 047, 440, 451, 771) 398) 1431 692; 157) 461, 266 vero 439, 780 261,783) 907,087 
J. 8. bonds: \| | | 
ao | 1, 485,007)| 100,718 592, 249) 63,080) 175,008) 65,367; 30,587, 142,342, 50,263 29, 262 mee) 34,520, 138,670 
U. se bonds: i] | | | | 
Dee Feveseseseesseseses pe 5g "12, 475 oe ee ee "30, 491) 13,859 23,424 "15, 412) °8,939 12,364) 19,056) 31,706 
OR giana ee iagadoaiaeas | 278,974), 12775] 48,904) 11343) 47,112, 295971) 14,336, 23,223 15,354, 8248, 12,094 19,118 36, 496 
vom Ba ptak ss néita gees 279,442)| 12,775] 48,034 11,343) 47) 486, 29,971) 14,543) 23,481, 15,354) 8,811, 12,082) 19,118) 36,444 
-8 | | | | | | | 
as, eee ae Rade EB. Eft ae. ae oa 3 Oars. art a SE eS ee a 
i eR ER 1,083,886) 80,323] 486,784] 47,428 118,635 30,629, 13,236, 108,089 26,189) 18,538 45,191) 15,180) 93, 664 
i _ ee Saspaeace ij * 082) 118|| 79,905) 486,031 47, 609) 119, 606 30,817) 12,723, 105,752 26,596, 19,378, 45,927 15,017) 92,757 
| eee aS | 1,081,531|| 82,610 487, 102 48, 403) 120,778 30,962: 1 144 103,391 25,939) 18,960 46,148 13,144 92,950 
U.S. “Treastry bonds: | | | | 
3S palette Be i ie 145, 676 |” “8,608) “50, 924)" "4931!" 11,076 4 704) ""3, 24 "97; 900 "10, 511 “"37248) "5, 264) 2,729 "14, 147 
heer 143,105) 8,512} 48,776, 5,158| 9,274 4,837; 2,079 26,850, 10,712, 2,834) 5,923, 4,229) 13,921 
“ Jan. 17 seen octae | 149,653, 8, 842) 48, - 5,103, 9,494 4,957, 2, 33,341 10,896 1,947; 5,337) 4,045, 14, 360 
. ctory notes anc | | | | 
ba ng | notes: | | 
825, 736!| 27,680) 461,471! 41,282) 49,064' 7,826) 7,279; 122,078 20,079, 12,011; 20,048) 16,443) 40,475 
’ , | ’ ’ 
786, 552|| 28,497! 458,188, 41,050) 48,860) 6,294) 6,204) 92,210; 20,067) 15,261; 18, 755| 13,374, 37,792 
792; 671 | | 27,588) 466,046 44,939) 48,534) 6,180) 6,231! 90,158) 19,751) 15,211) 19, 062; 12,887; 36,054 
U. Pe “if : eS 940, 489) 35,942) 523,110 62, 587 56,481) 14,084 7, 064 14, 124 . , 683} 21,958) 14, 866 44, 364 
cerificates of indebted- | | 
ness. 
BD SEs <6 oon cevant send | 237, 956 | 5,134) 124,526 7,098 14,976; 3,745) 8,145 30,782) 5,572) 6,039) 7,038; 6,867; 18,034 
a eee 209, 857 5,315) 113,301 3,577) 14,764) 3,010) 7,091) 29,508, 5,269) 1,642) 4,792) 6,583) 15,005 
TN ca ugceclas cued | 196, 953 5,384, 104,484, 2,024 692} 2,812} 7,909 28,181 4,246) 1,244) 4,726, 6,154) 12,097 
ones 17 bert scar dons a" 210, 543 12,095, 113,408 3,141) 16,019} 3,064) 6,316, 28,565 3,528) 1,903) 4,180) 5,181} 13, 140 
er bonds, stocks, an | 
securities: ; | 
Dec. 27............-.---.| 2,274,145) 171,120, 757,335, 182,679) 293,444) 54,946) 35,645) 432,776 88, 234 28, 889) 289) 8,955) 159, 
dich ah noses duds sine es | 2, 232,072) 173,284, 766,779 183, 650 299,772) 55,500) 36,435, 36 89, 536) 30, 042 61,987) 9,111) 165,177 
cS See | 2, 193, 173, 881, 761,875, 183,535) 294,152) 53,810) 33,406) 354, 116 83, 707 28, 850 1, 264, 8, 860) 156, 227 
. we as — mre ‘| 2, 203, 583 | 172,428 758, 691 187, 510} 295,055) 53,043) 37,588) 357,259 87,287) 29,042) 59,403) 8,523) 157,754 
ti) oans, discounts, anc | 
investments: | | | | 
Se See \16, 151, 821 1, 134, 885 5, 986,280 885, 557|1, 588, 466) 591, 264) 481, 487 2, 337,178 622,149) 323,588, 599,615, 334, 650/1, 265, 702 
SS eee |16, 330, 807 1, 165, 491 6, 188,608 885, 833)1, 578, 711) 585, 192) 485, 079 2,321,763 620, 726 321, 509 591, 764) 327, 875)1, 257, 256 
Jan. + ae Magee We “16, 165, 931 |1, 160, 181 6,051, 411 897, 025/1, 586, 558) 579, 848) 473, 295 2, 308,354 618, 148) 322, 991) 590, 140! 327, 961)1, 250, 009 
1 eee 6, 360, 937 1, 186, 978 6, 106,614 909, 782)1, 592, 753) 587, 852) 477, 683 2, 352, 321, 629, 496) 335, 811, 588, = 326, 660) 1, 266, 099 
—_— e ibaa with F. R. } 
nks: 
LS: eer | soos, 755; 85,017 639,948 70,333! 103,017; 35,833) 34,814 196,355 43,052) 22,123, 47,911 25, 058, 90, 294 
eee | 1,457,931! 85,934 668,380 74,059) 121,351) 37,510) 35,862, 198,277 44,237) 24,665 51,535 24,274) 91,847 
SS | eee wiuntoee ak 1,473,072, 89,070 694,794. 70,974) 101,341) 37,427) 36,434 205; 835, 43,054) 22, 929, 49,826 27, 247 94, 141 
| seaman a + 1,433,712) 88,026! 641,873) 69,402) 114,376! 35,418! 33,424) 211, 893! 47,170! 22,920! 47,921! 27,695! 93,594 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, DECEMBER 27, 
1922, TO JANUARY 17, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{In thousands of dollars.] 





| 











m | New | Phila- | Cleve- | Rich- | ioe St. |Minne- Kansas , aoe 
Total. | ame} York. detphia. land. | mond, |“tlanta. Chicago. 7 Quis, |apolis. City, | Dallas. — 
| 
Cash in vault: 
SS 358, 449 22,591; 114,683) 20,001 38,078 16,575 11,714 68, 037 9, 784 7,205 13,990 11,174 24,617 
_ . ae 326, 250 21, 164) 92, 364 17, 653 36,813 16,045, 12,082} 64,670 10, 346, 6,874 13,254 11,018 23, 967 
Ms ae cdtedadces sue 317, 412 20, 725} 93,846; 17,644) 34,367 14,945) 11,683! 60,263 8, 457 6,972 13,012 10,324 25, 174 
7 ees 200, 124) 19, 139 85, 032 2; 16, 798 31,629 14,173) 10,612 55, 154 7, 653 6,367 11,770 9, 338 22, 459 
Net demand deposits | " 
PUES h aso Kick i~nads 11, 255, 425) 813, 832 4, 904, 010 698, O89) 858, 189 335,679 271, 316.1, 467, 033 365, 572 207,652 445,741 235,044) 653, 268 
Jan. Mi be Ul daeien anes 11) 5277 350) 849, 07915, 048, 206) 704, 381 877,421 346,231) 284, 412 1, 493,962, 375,142 208, 885 445, 346 237,040) 657, 245 
_ | ies 11, 595, 702! 852, 742'5, 005, 595 729, 571) 914,310 346,762) 290, 682 1,496,914 384,814 212,677 451,290 245,961, 664,384 
NTI ce een ous seu 11, 599, 541) 850, 301'4, 976,914, 716,771| 931, 804) 349, 867| 286, 246 17 522’ 341, 386, 184 218,291 450,688 241,277! 668,857 
Time ag 
Pea enon aedensecéés 3, 708, 466) 237, 567) 764, 230) 58,857) 562,241 145,619 161,595) 744,470) 179,379 84,326 123,436 70,527) 576,219 
fowl = ee hee .-+-| 3,748,208] 240,037} 769,864) 63,657| 569,781 146,992) 1647084. 746,107 179,973. 85,451. 1237619 76,953 581,690 
SS ee 3,715,326), 241,554) 772,351! 64,967) 541,842 148,102) 148,259 748, 602 180,669 86,072 124,386 71,439) 587,083 
SS ae .--| 3,735, 272) 239, 842 766,529) 65,848) 543,483 148,351 169,306, 750,715, 181,951, 86,178 124/280 727084! 586,705 
Government elie } } | 
Qeeeeeeeeees-see--| 471,209] 21,696) 246,246] 20,969) 36,492, 9, 983 11,749, 50,032 11,915 6,333 8,054 13,462) 25,278 
Jen. pp EY EE | 351,373|, 16,137} 183,161} 21,580] 26,673 7,279| 8'672| 397877 $830 4° 7591 57.845 10,025} 18,535 
hot Sees npn 185,941) 8,603) 97,671) 11,515] 14,566 3,928 4,491 19,649 4,740 2188 3,024 5,737) 9,829 
Lt ES 298,612) 20,697/ 131,227} 26,943) 15,046) 12,833, 7,418) 38,927, 10,665 8,146 3,650 5,129] 17,931 
Bills payable and redis- | 
counted with ” R. banks: | 
Secured by U. S. Gov- | | 
ernment obligations— | 
| Seer 206, 253 10,603; 102,034) 17,378 15,400, . 17, 207 469 15,116} 9, 867 1,013.8, 189 302 8, 675 
: TIES 253, 784 9, 248 148, 809} 16,778 13,114, 12,451 72 18, 247 7, 256 1,398 14,904 400 11, 107 
OS eae 195,150) 5,572) 137,054] 12)820 4,400 $538] 393, «10,902 _-17775| 17923 6910-1, 050 3,813 
Es oe nn a | 198,769) 5,580, 143,804) 13,661 6,352, 5, , 976) 192} 12,440; 1, 436 323 1,613) 1,030} «6, 362 
All other— 
NE BC te cine cc's aie | 163,322)! 36, 829 13, 881 9, 540 16,318) 17,7 775 10, 381 23,128) 8, 836 2, 706 8, 845 2, 388 12, 695 
) ES IN ROO 136,411} 23,746 10,458] 6,079 19,654 17,017; 11,593| 12'728| 9/069 2'900. 7.550 2,738} 12,879 
S| Rh RRR | 94,146| 16,420, 8,925) 3,516) 9,018, 15,012) 6,750) 9,976, 3,448, 2,199 5,415 2,800, 10, 667 
WONT ox docce'eranc cc | 97,292) 24,298) 17, —_ 4,523 5,821) 12,428) 5,793} 7,104) 1,336) 1,695, 4,902 3.500} 8,875 
! t i 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
i} } | | | | a . oe a 
N umber of of reporting banks: | 
Seb e eave sstonces 262 23 63 43) 8 10 7) 50 13 6 16 8 15 
pe ; Rete nbs bdcndSena se 261 23 63 43) S 10 6) 50 13 6 16 Ss 15 
OO ee ae 261 23) 63 43) 8 10 6) 50 13 6 16 Ss 15 
ee eee 261 23 63 43) 8 10 6| 50 1 6 16 8 15 
Loans and discounts, gross: 
Secured by U. 8. Gov- | 
ernment obligations— 
1S ae 197,818) 13,933) 85,602 18,055, 7,241) 2,206 + 1,418) 37,499) 15,825 5,172 2,428| 2,029 «6, 320 
Se 213,672, 13,711) 96,920! 18,537) 7,209, 2,221) 2)071| 40,282| 15,736 5,454, 2°705) 2285 «6,511 
5 | Se ae 213,453, 13,073| 98,516, 18,577) 7,161, 2,043, © 2}025' 40,3791 15,579 5,187, 2,381] 1.935 6, 597 
ee eee 205,474] —13,372/ 95,909) 17,990) 6, 867] 2,091 ©2092! 36,690! 14,462, 5,205 27337) 1925 6,444 
Secured by stocks and | } 
bonds— | } 
| a ee | 2,773, 958 , 532 1, 544,413) 224,648) 140,779! 19,386 10,626) 408,470} 106,109} 23,898 20,580, 11,143 67,374 
} >: Se eee 2,915, 114 198° 745|1, 683, 639 228,932| 138,464 20,342) 10,536, 400,345) 104,968, 25/615. 19/595 10/924 67,009 
1 ee as ae 2, 780,486 | 190, 2841, 535, 104, 233,842, 142,873, 21,360 10,625! 419,921) 105,587, 24,854, 19,789 11,188 65,059 
) eee 2,798, 185) 195, 446 1; 537,891 220,829 140,082, 227286 10,664 440/502) 1077521, 247996) 21/078 11,214 65,676 
All other loans and dis- 
counts— 
pA es ‘ ,449,842| 424,352 1,949,205 295,472, 294,872 67,970 51,910, 629,277) 165,520, 95,120! 119,830) 55,739 300,575 
TO Hisieeceece , 521,885 | 451, 2542, 010, 863 291,917, 296,476 64,153) 49,471) 635, 122! 163, 763| 92,865, 119,624 52,490 293, 887 
} ek ee : 539, 732| 452) 29912; 027,604 204,674 297,141 63,392 50,376 623, 494| 169,222) 95,197 118,050 52,165 296,118 
) SS ae 4,542,196 | 455, 979/2/017,399 297,757, 297)501, 63,928 50,584. 6227 815| 170, 589) 100,660 116,815, 51,528 296, 551 
otal loans and discounts: | 
RIA 3. can ahiwerces 7,421,618| 634, 817'3, 579,220 538,175 442,892 89,652 63,954 1,075, 246| 287,454| 124,190 142, 838 68,911 374, 269 
MPSA ss caddis ccsses 7,650, 671| 660,7103, 791,422, 539,386 442,149 86,716 62, 07811, 084, 749| 284) 467, 123,964 141,924 65,699 367, 407 
MOONEE: Ji ncce esc cccod 7,533, 671 | 655, 656'3, 661,224 547,093 447,175 86,795 63,026 1,083, 794| 290,388) 125,238 140,22), 65,288 367,774 
an. 7 Oe Renee an 7,545,855 | 664,797 3,651,289 536,576. 444,540 88,305 63, 340)1, 100, 007) 292,572) 130,861, 140,230 64,667 368) 671 
onds ] 
pee. EE ee 832,001} 45,372) 497,331, 48,014 30,581, 5,497 5,196, 59,295, 30,657 8,950, 22,515 10,049 6S, 544 
oS bonds: 
| 
Jan. eet cssens 97,485| 2,321] 38,735 7,383, 4,580,825) 2,937, 1,736 8,272) 3,722 2,127, 4,240 "19, 607 
Jan. 10 C1 Sey See 98, 106 2,321} 38,358 75233 4,580 «1,875 2,920, «1,836 8,224) 3.031 «27131, 4,240 21, 357 
A ee eae 98,007) 2,321) 38,304 7,233 «= 4,580) «1,775 «23937 «23073, «8,224 3,081 «27126 «4,240 217253 
l s. Liberty bonds: | 
i “a ae 660, 964 | 38,520; 416,745 36,800 24,941) 3,790 1,008 51,465 15,639 3,936 19,532) 4,580 44,008 
, os eee 659,693} 38,295, 418,246 36,960 25,040 3,832 1,008 49,331 16,131, 4,022 19,619 4,593 42,616 


WE ec dadivnnesass 661,038! 39,6191 418,711. 37,710 25,156 3,852 1,008 47,262 15,6381 4,983. 19/844 47594, 42° 661 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, DECEMBER 27,. 
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{In thousands of dollars.] 
r | New | Phila- | Cleve- | Rich- St. | Minne- ‘ 
Total. Boston. | York. delphia land. mond. Atlanta. Chicago Louis. apolis. City Dallas. | —_ 
U.S. Treasury bonds: | 
SS a See er er ere Ere Serr rry Ferre) Maen eee ee a ee ae |eececoees 
oe a 89, 384 5,456) 39,417) 4,066 1, 876 327 415 8,018; 1,573) 1,390) 1,018, 5, 348 
eS | 87,922 5,360} 37,838) 4,293 1, 926) 223 359} 20,183; 7,962) 1,036) 1,365) 2,077 5, 300 
EE dasha sh chensoniep 93, 432 5,689; 37,669) 4,238 1, 926 360 359) = =—25, 907 , 831 730; 1,485) = 1, 803, 5, 435 
U. 8. Victory notes and | 
Treasury notes: 
"cet ae eee 638,181 20,174) 438,855) 38,195] 8,467) 1,088) 1,297) 82,048) 13,591/........ 7,945} 8,127, 18,304 
ED eee eae ae | 607,612} 21,334) 433,318] 37,853| 8, 138 1,367| 54,402} 13,315! 3,015) 7,173| 7,302) 19,691 
Ss os cannaies chweeee | 616, 430 21 024) 441,540) 41,386 7, 967 733} 1,365) 52,386) 13,063) 4,238) 7,275) 6, 878) 18,575 
I | 715,719} 26, 895, 492,708) 57,494) 9, 693 856 310} 66,617) 17,086) 5,924) 8,250) 7, 599) “ 
U. 8. certificates of indebt- 
ness: | 
Raat | 372,246] 4, nd 118, 863] 6,531} 2,302) 1,825) 2,587| 20,911) 3,000} 4,493, 1,623} 3,008 2, 985 
OT capa uBR aaa | 149/836 4/200| 108,147| 3,205] 1,861/ 1;701| 1,556] 19,978] 3,443) 222} 1/420/ 2467, «1, 636 
te pon hose cna es | 136,915, 4,368 99, 1,948; 1,806} 1,678} 1,556] 18,304) 2,758 124] 15316] 1,583 1,638 
NE itn andiscasinn 2 wicseate | 150, 491 4,748, 109,783) 2,652 2,171 1,878} 2,502} 18,714) 2,296 124 ” $32 1, 906 2, 885 
Other bonds, stocks, and | | 
securities: 
> ar. | 1,206,599] 79,384) 555, 838) 145,690] 65,912} 6,230) 3,347) 193,538) 56,737| 11,712, 12,550| 1,515) 74,146 
Ng spe oicuk cna 2 | 1/219'987, 80,859) 566, 741| 147,590} 68,154) 7,299, 2,801) 189, 57,480} 12, 11,884} 1,413) 73, 833 
Oe 1,191,798) 80,814, 558,841) 147,404) 65,170) 6,662) 2,781) 181,979) 53,092) 11,574) 11,922 1, 479) 70, 080 
Me titvscataeccnen<o¥ | 1,199,714) 80,884 556,302) 151,329) 64, 849 6, 428) 3,908, 185,387) 55,103) 11,620) 11,162). 1,502) 71,240 
Total loans and discounts | 
and investments: 
es ccaak goer 10, 270,645) 783, 766|5, 190, 107| 776,605) 550,154) 104,292} 76, 381/1, 431,038] 391,538) 149, 345| 187,471] 91,610] 538,338 
St ee 10,475,939] 813; 400|5; 394) 525| 776,283] 551,699 102° 362| 72, 162|1) 422’ 653| 390, 634| 148, 522| 185, 450| 86, 531, 530 
Jan. 10 AR eh 5 10, 324, 535| 807, 838|5, 255, 883| 786,317| 553,664] 101,798} 73,015/1; 407, 813 391,618} 149, 263| 183, 848 138] 527,340 
SS ee -|10, 464, 346 824) 953|5, 304, 766] 797,232! 552)915) 103, 454| 74) 364|1’ 445,967| 398, 750| 157,273] 183,929] 86,311] 534) 432 
68,820} 590,913) 63,924) 29,161) 6,050) 6,733) 141,011) 27,813) 10,753) 17,225) 5,513) 31,474 
67,985] 617,013) 67,603} 35,523) 7,079} 5,740 ‘ , 804} 13,363! 17,505) 4,809! 30, 048 
} 72, 630} 651,207) 64,597) 29,538} 5,434) 6,017) 144,982) 28,114) 10,692) 18,225) 6,954) 33,843 
— _ Sr ee 1, 024, 569) 70, 673) 592,369) 62,969) 33,542) 6,455) 6,217) 152,402) 31,062) 11,042) 15,868) 8,400) 33,570 
Cash in vault 
0 ne 198,265 10,962) 98,498) 15,971) 10,487} 1,197) 2,032) 40,548) 4,699) 2,318) 2,902) 1,528 7,123 
169,163| 9,959) 76,373) 14,411| 10,651/ 1,009) 2,291 953} 4,834] 2,180! 2,775) 1,404/ 7,323 
165,836; 9,489) 78,321) 14, 216 8,984! 1,016) 2,269! 33,269) 3,939! 2,255) 2,606! 1,527 7, 945 
152,430, 8, ’ 575| 71,573, 13,636 8, 575 956! 1,978 31, 202| 3,583) 2,259) 2,323; 1, 233 6, 537 
Net y noha) deposits: | { | 
Peacecsnsbbsniass ie | 7,787,181 631,877)4, 402,658 615,127) 221,641) 56,128) 45, 722 1,008,717) 239, 326) 100, 126) 160,215, 63,115) 242, 529 
le RN: & 7, 972,587 652, 914/4, 533,676 621,213) 230, 166) 58,582) 47, 093 1; 018, 255) 247,595) 102,738) 157,384) 62,860) 240,111 
_ _ ee eee 8,002,872 664, 487/4, 507,574 646,457! 228,740] 59,668 47, 844.1) 020, 773| 254, 857! 102,000\ 160, 173, 64,462) 245,837 
. i | Se * 7,992,973 661, 522/4,475,376 633,678, 233,965) 62,774 47, 596 1, 043) 797| 255,521) 106, 557) 158,071, 66,115) 248,001 
me de eg ' | 
ar 1,792,777 102,817} 530,110 41,967) 310,669] 24,320) 20,370 361,276) 104,254) 35,399] 16,042) 10,957) 234, 596 
ion. 3. te eae 1, 809, 744 103, 484) 531,887) 45,886) 312,232) 24,785) 20,76 ,689| 102,795) 35,877) 16,494! 11,391) 239, 463 
1 Sera | 1,811,019) 103,838} 525,158 47,062) 314,786) 24,858) 21,062, 363,609) 103,226) 36,387) 16,470) 11,718) 242,845 
SE aaa | 1,804,980 101,231; 516,110 47,844) 314,222) 25,006) 26,081 364,984 103, 503) , 360/ 16,271) 11,838} 241,530 
Government deposits: | 
eaktkweaaecareecke | 358,727) 15,635, 235,958 28, 409 5,329} 2,800) 1,426 30,347; 9,160, 3,185) 5,125) 7,979) 13,374 
hh in. dia stoi 268,754 11,631) 175,481) 20,419) 3,887| 2,063} 1,051, 25,424) 6,647) 2, 3,808 5, 10, 049 
9 | i, to ie aaah ae 141, 424 6,213) 93,582, 10, 896 2,096} 1,097 5 11,882) 3, 460 1 1, 934) 3, 555 5, 303 
ink desc Cbebaan aie 224,900 16,535) 122,132, 25,076 3, 656 979} 1,145) 24,750; 9,043) 4,112) 1,821) 2,793) 12,858 
Bills yee and redis- | | 
counted with F. R. banks: | | 
Secured by U. 8. Gov- 
ernment obligations— | | 
ONE - ORE 120, 339 7,300} 75,846) 15, 463 770} 2,527 5) 3,127 4, 985) 123] 2,103)........ &, 100 
| eee 171, 430 7, 195 124, 199; 15,003 570; 1,683 35, 3,699) 3, 784) 123] 5, 109)........ 10, 030 
SS Serer | 141,543 2,697 119, 821) 10, 795 225 130 35 950 50) 123) 2,064! S50 3,400 
pm .  : AEE -& 153, 272 3, 030 me | 6 | re 149 35 2,615 112) 123 3 980 5,170 
_ er— 
iss ctiweakdask | 91,843) 36,330 6, 118) 9, 540 6,227; 4,827 906, 11,636; 3,135) 1,100 243 881} 10, 
= DB dikvabiGnspanee 69,931) 23, 290 3,905, 6,079; 10,258) 5,297; 1,201 2,592) 4, 185, 1,329 276 881| 10,637 
OS | See ee | 44,691 16, 031 3,425, 3,516 4,195, 3,682 856 1, 096 , 090! 389 245, 1, 254 
| S : RE AEE ae | 56,702) 23,967/ 11,208) 4,523 1,868} 2,990 951) 290) = 1, 045) 454 738 1, 897 7, 271 
| | 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 












































{In thousands of dollars.) 
| 
1922 | 1921 
, Week | —_.. Week aoa 
Number endine— | Week ending endine— Week ending— 
Federal reserve district. | ofcenters &— | & 
included. | . ‘ 5 
| | | 
| Dee. 27. | Jan.3.  Jan.10. | Jam.17. | Jan. 24. | Dec. 28. | Jan.4. | Jan. 11. Jan.18. Jan. 25. 
No. 1—Boston.............. 14} 414,921 | 592,405 514,058 | 590,217 | 510,120 | 358,482 504,563 | 484,233 | 540,467 419, 118 
No. 2—New York........... 7 |3, 669,018 | 6,045,605 5,230,424 5,455,191 |4,835,167 3,648,460 4,806,781 4,864,365 5,002,491 4,138,046 
No. 3—Philadelphua......... 13 | '416,887 | °523,888 464,602 | 467,818 | 431,506 | 342,275 427,688 | 409.608 395,213’ 359,055 
No. 4—Cleveland............ 14} 529,742 | 790,677 | 619,009 586,267 | 572,352 | 389,340 | 601,810 | 499,786 | 452,844 428, 188 
No. 5—Richmond........... 11 | 195,851 | 235,743 | 246,631 © 236,239 | 224,170} 180,548 | 248,361 | 219,009 | 197,516 177,196 
No. 6—Atlanta.............. 15 | 188,434 | 241,746 240,503 242,858 | 217,456 | 149,604 208,405 198,242 | 179,826 163,989 
No. 7—Chicago.............. 24 | 941,938 | 1,220,321 \1, 110,025 | 1,192,222 1,081,166 | 754,336 | 950,601 964,114 | 956,469 833, 330 
No. 8—St. Louis. ........... 8 | 226,092 2,435 317,272 | 750 | ° 250,443 | 176,762 256,388 | 228,118 | 230,047 187, 005 
No. 9—Munneapolis......... 11 | 132,838 | 172,331 157,555 160,126 | 143,207 | 118,079 127,116 | 126,849 | 123,079 114,717 
No. 10—Kansas City..-..... 16 | 236,219 | 316,726 290,949 287,641 | 260,761 | 182,314 232,761 241,836 240,083 212, 987 
No. 11—Dallas....°......... 13 | 142,857 | 183,692 | 167,635 167,656 | 169,253 | 135,799 160,456 159,223 | 149,106 131,898 
No. 12— San Francisco....... 20 | 445, 964 ,683 570,802 | 587,537 527,860 | 397,142 509,637 | 519,219 | 503, 189 158 
I Si i ores cecisai 166 (7,540, 761 |11,218, 252 9,929,465 10, 267,522 |9, 232, 461 6,833, 231 9,034,657 8,914,602 8,970,330 7,599,687 
DATA FOR EACH REPORTING CENTER. 
[In thousands of dollars.) 
1922 1921 
V 7 | ‘. 1923 Ww 7 1922 
| ote | Week ending— aie Week ending— 
| sip es Bie SS ae Seocieteaiiea 
Dec. 27. | Jan.3. | Jan.10. | Jam.17. | Jan. 24. | Dec. 28. | Jan.4. Jan.1l. | Jan. 18. | Jan. 25. 
Pon a ay : ae ee nd | Me. BS es, 
District No. 1.—Boston: | 
See EEE | 4,456} 4,361; 3,574| 3,386 3,205 ,700| 3,707, 3,367| 3,274 2, 
DD wscevanissduvacnseyspene | 279,804 | 407,257 | 344,082 419,206 | 357,403 | 249,413 | 347,731 335,724 | 382,488 | 298, 721 
Brocktom, Mass..............cccccee- 4, 032 4,717 | 4,459 | 6, 528 | MME LivcnceddaclécsGunmbeeln<cepeane’ IRE LES Kee Ee 
Fall River, Mass................-.--- | 7479] 8132) 7,852| 8,891 8,030 | 5,378 | 6,766) 6,828| 7,154) 6,937 
BE, opie ded csnsevibukeve 21,358 | 32,122 | 27,053 | 25,958 22,338 | 17,089 | 28,040 24,557 | 27,718 18, 995 
Holyoke, Mass..................-.--- | 3,205} 4,085 | 4,184) 4,054 4,065) 2,604) 2,780 3,048 | 3,079) 2, 928 
I vctececicnisavenxecnses | 4,490) 5,170/ 5,288) 5,240, 4718! 3,937) 4,663 5,004 4,899 3, 866 
RM nesta cadeasouscceses< 4,032} 5,711| 5,720) 5,652) 4 671|.......... 5,332 6,635; 6,449| 5,490 
Manchester, DMN. wnt dsabens | 4’009| 43822| 5009; 4476 4,203 | "3,677 | 5,620 © 5,032} 4580) —-3°610 
New Bedford, Mass.................- | 6,350} 7,709; 6,212; 8210 6,930) 4863) 6410 6.22%, 7,165 5, 653 
New Haven, Conn................--- 14,770 | 20,172 | 22)883 |, 20,941 19,334] 125140) 18,938 181457, 19,693) 14,998 
i icrnessansnvseseece | 7,235] 8,993) 8.099, 9109 7,623) 5,260| 7,138; 7,162, 7,541 6, 655 
BOUIN, Be Succds.ccunsecses. | 28062 | 41/629 37,149 | 39,207 33,456 | 24,074) 35,141 | 35,141 36,665 | 21, 523 
Springfield, Mass...................- | 13,882] 19123| 17,;899| 15,762) 15,843 | 10,741/ 14,707| 12308 13,895| 12°978 
Water ii edandsnensanaes | §.797| 9760, 7194) 8144) 7.296| 5,121 6848 7041 | 6,107 5,818 
Worcester, Mass..................--- | 13,925} 19,071 | 17,580; 17,543 15,517] 11,485 | 16,065 | 14248) 16,209/ 13,527 
District No. 2.—New York: | | 
pS Yl eee 17,456 | 26,194 | 26,550 | 22,415 | 17,873 | 22,735 22,575 | 34,078 22,650 | 20, 231 
Binghamton, N. Y..............-..- 3,624| 4789/ 5,163/ 5,204| 4501 3,182 | 4,085 | 4,515 3,724) 3,331 
NS Abcks..aservivonas 59,124} 78,862} 79,801 | 72,245| 66,177| 43,426  64,289| 63,417 61,524} 51,008 
Ec avasaasesieeveresses ra Ge oe a Re Deed Reet iene sh 6 aes 
Jamestown, N. Y.................--- 3, 293 4, 362 | 3, 893 | 4, 433 SEED teceddunneulscuewewenclacaddadddclencasatasaladahasence 
MENG cpcsvecsiccsecesecces aes Oe RD TORRES SE 0c ca. ls sanncarnnhasnedanateoecdteamlbicctntens 
asin enccncncevsenses 58,728 | 68,963} 60,428| 71,077| 50,981 |...................- | ecoueeemila<aameenanticaiaae 
|  ® sepeepeppepengenenns 3, 542) 543 [5,866,014 (5,056,168 5,298,006 |4, 696, 897 [3,541,421 4, 657,565 |4, 703,125 4,866,232 4, 023, 250 
Northern New J ersey Clearing House | 
TE iieicdandsncvwasunicws 18D U8 Ue oe Ol ee See eee ener Cae 
i 6,582| 7,562; 8.083 6,885) 5,.945| 5,025, 6,115; 5,881 6,004 4, 639 
28, 20 44, 089 | 37, so 35,177 29, 499 22,723 36,802 39,190 30,211 24) 452 
51 3994 : GENT, Jarek oulonaanauuantecanaantael>>sdugiiieneeraate 
13,428} 18,005| 16,999 15,250; 14275| 9,948 15,350 14,159 12,146 11, 135 
ie (ee 20h Ul ae ee eee eee 
3,233 3,480; 3,618; 4082) 3,499) 2766, 2,776; 2,727; 2,878 2, 593 
rs ec Tee TR 2s Ce C4 cee Renee aoe ow ae ae 
4, 082 5, 708 5, 433 5,678 4,021 | 8,054) 4,538 4,276 | 4, 650 4, 209 
8,207 6, 898 ‘ , 685! 6.279) 8.059 7,902; 8,155 8) 087 
2,072; 21463 2) 267 2) 671 EE ah ieee Meee | ED ae 
cou | Gait | 6302} gon | sre) so0s| seer, soae| Sa | 3708 
690} 6,21 : ; ‘ 3,925) 4 4,636; 4,549 7 
1,318; 1,528 1,478/ 1,512 i he aksohinelessousndanlicaes ane IF: ae oh ER ae 
734 732 936 915 , | REET aR Seager se" ” ee oi Tee 
323, 391 | 426,016 364, 410 371, 235 345, 377 26, 196 545, 302 322, 254 | 317,83] | 281, 874 
7,848, 9 ; : 8, 447 : 7, 8,448; 7,514]; 6,877 
16,302 18,056 | 19,129 15,880 | 17,029 13,845 15,635 16,385 | 12,554! 15, 910 
17, 563 13, 163 13, 850 18, 087 11) 390 15, 001 il, 133 11,495 10, 513 | - 10, 258 
4 9,1 9, 9, 949 , 027 8050, 7,741 8, 9,421| 7,815| 8: 
Williamsport, Pa.................... 3,957, 5, 911 4,700; 4,308| 4051; 3,157) 4.486; 4158, 3,862/ 3, 
Wilmington, Del.................... 6,455| 9,073  8,809| 8 377| 7,431 6,461; 6,894) 8.486) 6,725, 6,843 
aos ocndexavicdars<wses'exs 418) 4720) 5,105| 4,611 4312; 3,406| 3,554, 5447, 3,804 3, 376 








ae rrmngn erage 


cla aie em 








District No. 4—Cleveland: 

PS Se ae ee 
Butler, Pa.......- Sy She 
RES ert es 
CIE MNO. onc occ nos ccd vassss ' 
PIE IO on noice csccwecsrssnces ' 
eee sebtet 
Connellsville, Pa..............- 
SS ee ee LS 
Moe nc cnasbaehsctkee 
ee Se eee 
Sree 
Lexington, Ky Lcheneb hoes <elEts 
Ee vo warahanh > seonbs 
EE NS wosacccvscecassec 
Now Drigton, Pa.............. 
Coe 3 SE ae 
era SS eee 
Springfield, Ohio.............-. 
eer ee 
Jl!) ee 
il!” ee 
Youngstown, Ohio.............200<- 
Zanesville, Ohio..............-- 
District No. 5—Richmond: 


Ashevile, N.C. 


Baltimore, bias hax. < chet hacia 
CO ree 
Charleston, W. Va............-- 
3S ee re 
Columbia, S.C......... ee are 
Cumberland, Md..............- 
OO Se ee 
NE ere nt ee 
Greensboro, ha A eee ‘abe 
SS ae 
Hagerstown, Md sauna ve nae Goene 
EERRRMOR WW . Vise ows. --snsdonens 
Lynchburg, Va..........-----++-+-+- 
Newport News, Va............. 
IID Jeong sills a6 «= 000 bbiede oo 
OS SS rere 
SS a ee emus 
NS 
Goartenware, S.C cv... .- 00008 
SS 3 ee ee 
Wilmington, N.C...........s0: | 
Winston-Salem, N.C........... 
District No. 6—Atlanta: 
ED ox vacnineseccevacses 
RII bikie su OSes Gk. + +404 c¥ E+ 
Augusta I sae nes NGAI aie <a a : 
eS ye 
po a a ee 
Chattanooga, Tenn............-. 


Columbus, Ga 
Cordele, Ga 


Elberton, Ga 
Jacksonville, Fla 


Macon, Ga 


Newnan, Ga 


Cedar Rapids, Iowa 
Chicago, Il 


DOR ies oo ns os 4 one ae nas 
i “aera 
Oe RL 
MethIOty BEIRS. .... si. io. seo scien 
| eee ae 
Montgomery, Ala............... 
Nashville, Tenn.............-.-..--. 
New Orleans, RS ere ee 
| A, er 
Rt a a ae 
Tampa, ian icaee 7 wee 
jE eee a 
Vv icksburg, eee 
District No. 7—Chicago: 
Adrian, Mich............. askin 
eS area See 
get} ee 
Bloomington, _ Saree? 


594 





1922 
Week 
| ending— | 


Dec. 27. 


2, 258 
2,841 


199, 901 


4,218 


109 | 
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DATA FOR EACH REPORTING CENTER—Continued. 





Fresruary, 19238. 











Jan. 3. 


3, 127 
260, 739 
5, 796 


55, 579 | 


2) 340 
11, 354 
16, 196 

3, 254 


4,174 
95, 060 
6, 888 
1 069 
9) 539 
5, 800 
1, 938 
2,791 
4, 763 
5, 340 
4, 400 


7, 
826, 966 | 





3 2 oe = oe 4 
D wn ” > Go 











1921 
Week 
| ending— 


1922 
Week ending— 





| Dee. 28. 





| Jan. 11. | Jan. 18. 





14,538 | 14,736 
5,000 | 4,900 
24,460 | 27,884 





26,613 | 24, 959 
7,329 | 6,022 
408 | 13, 382 


i1, 843 9, 694 
6,759 6, 555 

3, 3, 496 
6,510, 4,946 

3, 887 3, 652 
13,535 | 17, 289 


6, 315 vi 188 | 
495,008 | 638,713 | 


2,536) 2,715 
2,230) 2,126 | 
9,880 | 9,200 

636,167 | 641,083 | 


Jan. 25. 








12, 480 
4, 600 
25, 049 
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DATA FOR EACH REPORTING CENTER—Continued. 





{In thousands of dollars.] 














| 1922 
| Week Wetsanibes 
| ending— a 
| Dec. 27. Jan.3. | Jam.10. Jan.17. | Jan. 24. 
District No. 7—Chicago—Continued. 
SN BIR dd ca cnnsenascckwsnans 2, 400 2, 900 3, 000 2, 700 2,700 
pe eer err rer 7, 362 10, 807 10, 493 7, 547 7,971 
RON oo totais a ncsjessasece 2,788 4, 230 3, 386 3, 399 3,029 
rere |} 15,429 17, 542 20, 920 18, 049 20, 030 
PION, Miao ccacscusscccccsscees | 138,809 146,549 134,679 152,324 146,188 
I Ns dian axe «oc scendivete 2, 858 4, 088 4,129 3,986 | 4, 004 
I Crag cadancceseabenacen 5,911 5, 860 7,419 7,044 8, 003 
Fort Wayne, Ind.................... 7576| 9,740, 8900 8,042| 7,525 
Se Rc nab acnegdi ess os asnunseeees 3, 578 2, 624 3, 879 2, 966 y! 
Grand Rapids, Mich................. 14,569 14,603 15,395 15,716 7 
Lo} Uf ee 1,988 2, 241 2, 581 2, 397 
Pee ree eer 3, 400 3, 330 3, 530 3, 260 
Indianapolis, Ind.............---.---- 33,111 | 37,985 41,572) 44,458 
I wn cacicscense<snes 4, 065 5, 215 7,378 5, 566 | 
IS TIBOR sine tins oss stnnenress 4,713 5, 233 5, 631 6, 102 
RNs iis a cawcccudces ows 5, 500 7, 500 6, 700 6, 800 
Mason City, lowa................. "| 9 304| 2787. 2981 2192 
I, UM inss cectcandce canes 51, 382 59, 372 68, 350 67, 757 : 
Nets, tao cod i-a xan os } 1, 443 1,672 2,100 1,722 1, 642 
PEUSCRTING, BOWS... .... 22... cece : 1,422 1, 542 2, 046 1, 460 1,421 
Ud. witea acne s ckkeakees 2, 200 2, 600 3,400 2,700 2,300 
oo Ser 7, 229 10, 532 9, 482 10, 196 8, 464 
J 8 =e eee 4, 389 5, 57 6, 831 6, 004 4, 643 
a’ Sea 5, 213 5, 093 5, 890 6, 160 5, 537 
oo Oe a rae 13, 827 16, 198 18, 776 18,160 | 16,038 
| a eee 9,916 7, 575 9, 7, 906 7, 101 
Springfield, Mll...................-.-- 5,189 6,280 7,330 6,314 5,616 
TOES FIBUCO, ING 26.0602 cc scccccvcecs 6, 343 5,945 7,476 5, 985 5, 447 
i eee 3, 199 4,228; 4,513 4, 361 3, 766 
District No. S—St. Louis: | 
East St. Louis and National Stock | 
Ms cr aaiticcses <alcns anand , 422 8, 684 12, 007 10,759 | 9,985 
PES ee 7, 204 9, 009 , 146 8, 258 6, 970 
1, tC rie 2) 565 2, 860 3, 000 2, 857 2, 906 
3 See rae 843 1,180 1, 484 1, 468 1,122 
WN Isis dad ntcnscohasnered: 1, 252 1,735 2, 006 1,566 | 1,337 
SRE, AOR occ iocs~sccnnve+cee 13,530 | 13,214) 18,732| 15,793 13, 009 
DEG 6 wsgddnidss civhecthues 30, 790 41,187 44,619 45, 196 39, 995 
Memphis, Tenn.....................- 30,775 41,146 43,733 | 40,749 : 
SG TNs winigideswsa wottesieenen 1,953 1,653 2,325 1,944 557 
OS Sa ill aS Re a 1, 957 2, 812 2, 875 2, 844 
Sey BI le eo oS acs c ce cvicaseces 130,318 212,321 | 181,959 | 166,842 
8 ringfield, aR epanepreatae 3,096 4,062 "201 «3,309 
District No. 9—Minneapolis: | 
Aberdeen, S. Dak.................-. 1,152. 1, 581 1,387| 1,213 | 
Sa eee 2,100 2, 882 2, 2,145 
PUNO Dy DUONG» 060s sc ccacvdvces 306 464 476 373 
Duluth, Minn................ | 14,419 18,285 16,265 15, 174 
Fargo, N. Dak...... St RSET ERS SS: 27168 2,887 —-.2, 917 ’ 853 
Grand Forks, N. Dak 1519 1,864 1,969 2006 | 
4 Ee ae eee 3, 293 2, 867 2, 564 2,916 | 
SOTO ig IN. DBE onc... cc cccccceccclececsnscce 551 679 508 
re | ae 422 2,823 3,376 2,935 
PP eee 1, 838 1, 231 1,608 1,519 | 
eee 70, 663 94, 580 80, 613 85, 046 | 
» | 4 eee 946 1, 334 1, 592 1, 047 
Red Wing, Minn.................... 497 628 591 525 
Pes he asain weas cxvactovveres 2:90 ie) SI tic cacw on delaccnsscenshedavccoass 
SS Se aE ae 34, 657 5,444 40,534 9-39, 215 
OS ORES eee 3,602 4,075 4, 476 4, 670 
NG MEER 6 so ga ccbacdeesieccneces 1,780 1,717 1, 860 1, 681 
errr ere 871 1,418 2,940 3, 207 
District No. 10—Kansas City 
BE iis ccnccacccscssecces 1,417 1,328 1,670 1, 669 
I, CERicdncinccccnccsicane 2,747 4,151 2, 562 2, 796 
OO ee 3, 244 4, 309 5, 117 3, 142 
CRG, WEIS o xinsescssccececcsss 3, 043 4, 564 3,350 2, 901 
Colorado Springs, Eh dr anwekeaiaxs 2,731 2,697 3, 095 2, 865 
pO EE eee ee 36, 135 40,317 43,477 38, 382 
es copies 1736 03,344 3316 3, 096 
I PUI Sasi n a6 dcacieccanucce 712 795 1,076 964 
Grand Island, Aa du tbcess «oerae 991 1, 459 1,484 1, 255 
Grand Junction, Colo. ..............- 510 640 960 698 | 
QU Cas cvecccccceces seca 657 954 850 SYU 
pS eee 2, 952 3, 752 3, 795 3, 096 
Independence, Kans............----- 1,734 2,198 1, 822 2, 988 
Mao dintecaravhececacs exe 3,185 | 3,311 3,478 3, 435 
pO A Serre 4, 090 4, 966 4, 498 4,116 
Kansas City, MO..............+-+--+- 67,458 | 90, 486 86, 254 88, 594 
LOPWEGMOS, BONS. occ cccccseccccccccss 776 1,423 1,127 922 


1 Debits of banks which submitted reports in 1921. 
30425—23-—-9 


1921 


: 1922 
Week Pe ages Se 
ending— Week ending— 
Dec. 28. Jan.4. | Jan. 11. | Jan. 18. Jan. 25. 
ay 3480 | 7,781 2~*=«7, 554 | 6,264 «7, 150 
2, 247 2,797 3, 002 2,997 2, 506 
12, 052 14, 868 17, 769 16, 614 13, 689 
91,155 104, 240 116, 470 112,045 91, 469 
2, 263 3, 204 3, 132 2,929 2,477 
4,231 4, 190 4, 365 5, 450 4, 650 
6, 001 7,054 6, 927 6, 7' 6, 620 





1, 287 1, 384 772 1, $47 1, 518 
"ele |) 7,07) 8,093 | 7,662 ~~ 6, 640 
3, 852 4, 335 4, 782 4, 422 3, 946 
ie 7,500 7,41; 843, ~~ 7, 021 
4, 437 5,974 5,998 5, 184 4, 683 
4, 738 5,179 5, 853 6, 111 4,811 
"2203 ) 3,256, 3,329, 2,929 7" 2, 745 
6, 098 7, 586 8,822} 8,093 | 7,510 
4, 962 6, 620 6,608 | 5,431 5, 081 
"83068 | 135494) °11;340 | 9,087 | 9, 371 
26,318 30,511 | . 31,427 | 31,253 | 26, 957 
| ? , 
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DATA FOR EACH REPORTING CENTER — Continued. 


| 1922 
| Week 
| ending— 


District No. 10—Kansas City—Con. 


NN a “ere : 958 
Muskogee, Okla. .............- peers } 5,925 
Oklahoma City, Okla................ | 16,967 
Eo Se ree 1,989 
Cee ae ib anes | 39,980 
PORNONG, BMID. we ec cp rccescescsccee 1, 058 
oe tS ea eer 1, 662 
ea Tae ), 133 
he ce cei Ore ernie’ } 12,307 | 
IRS Os'sins's sev oo te nbs oo ee | 3, 281 
Tulsa, Okla... sé eens oxo sv hekbeeeatt =) ee 
eee Sebbiew 9, 730 
District No. 11—Dallas: | 
Albuquerque, N. Mex............... 2,065 
oy ea esha 3, 564 | 
SII, WOK.» ser ens cctcsnnceoeae ; 3,103 
SPINE WO ay nscccnsecpente sore 1,785 
. 3 asec 38,550 | 
El Paso, Tex........ Jecewbesheateeens 7,116 | 
otk. oi ree 25, 788 
ET ORE. 5 cauduccncscousigsese 16, 078 
ea i ey Loree 25, 754 
ye ee 474 
San Antonio, Tex.......... opastpores 6, 134 
Shreveport, i RN 7,576 
POMEMEIEE) ROR cco s <5. cconcccsccvess 2,052 
irs cpindens \ispesks <s5<0 1,675 
RC 3, 402 
District No. 12—San Francisco: 
ere 1,953 
Bellingham, Wash...............-.-- 1, 469 
ow i re 2, 732 
ade. risnraaisasksienves 4,372 
ee ere 2,300 
POEs knb pes bast acencvestes 11, 839 
Long Beach, Calif.................-. 9) 197 
Los Angeles, Calif...... ach ubas wees +a 120,728 
boon aay So, ee eee 19,096 
IE 0 5 wince sso soca cmap ceases 7, 469 
Pasadena, Calif............ he ee 5, 387 
ee i 4, 166 
Portland, MND as cb usecuntnvncsssnasy 27, 269 
eg re Te 2,198 
Ritzville, Wash..... scab nin pempicesn's a 134 
Sacramento, Calif.................... 10, 834 
Salt Lake City, Utah................ 14,726 
San Bernardino, Calif................ 1, 465 
San Diego, I Re ARP 7,667 | 
San Francisco, Calif... .........2... 142, 082 
aa 4, 462 
Seattle, Wash....... BE eer cee ks 31,877 
OO, Sr 9,742 
Se cktnwnexsectsie op uss 4, 280 
Tacoma, tata tithe A Bl 8,046 
REE? 1,961 


{!n thousands of dollars.] 





| 
} 
| 


| 1,360} 1, 161 | 
8,318 | 7,709 | 
23,250 | 19, 358 | 
| 2,558] 2,651 | 
| 54,096 | 53,096 | 
1,096 | 1,198 
1,380 1,413 
6, O81 | 4, 299 | 
17,586 | 17,065 | 
| 3,873 4,983 | 
39, 105 23, 496 | 
12, 597 12, 559 
2,027 | 2,286 
4, 436 4,145 
3,711 4,917 | 
1,228 | 2,164 
54,705 | 46,515 
8,022} 7,746 
27,420 | 27,106 
21,881} 19,988 | 
36,067 | 27,764 
725 | 638 
6,304 | = 7, 872 | 
9,034 | 10,637 
2,130 | 2, 085 | 
3,031 2,079 
4,924 4,495 
3, 226 2,681 | 
1,780 1,680 
3,277 5,092 
3,070 4, 143 
1, 600 1,713 
13,028 | 14,195 | 
10,751 14, 108 
145,819 149, 965 
| 29,863 30,199 
7,426 8,619 
6,5 8, 760 
| 4,743 5, 198 
32,454 30, 547 
3,210 2,907 | 
215 187 
18,346 23,642 
19, 157 15, 398 
1,303 2, 230 
12,738 12, 832 | 
183,132 172,19 
5, 833 7, 239 | 
40,789 38,649 
11,932 | 13,029 | 
4,936 6, 598 | 
7,904 9,975 | 
2, 509 


2711 | 


1923 
Week ending—- 


Dec. 27.| Jan.3. | Jan. 10. | Jan. 17. 


1, 262 
6, 612 
21, 696 


3, 052 | 


48,720 
937 





-| 


} 
| 





| 


1, 733 | 
3,707 | 


17,179 
3, 920 
28,375 


12; 674 | 


5, 520 
7,932 


2,355 | 


Jan. 24. | Dec. 28. | 


8, 239 
1,901 





Week Weel sedin 
ending— ae 
Jan.4. Jan. 11. Jan. 18. | Jan. 25. 
all ,204 4,104 | 3,429 | 3, 575 | 2, 659 
15,353 | 22,192 | 21,367) 18,187 16, 559 
"24,986 | 36,406 |” 36,843 | 38,401 |” 36, 629 
| 
ici EE ERIE WRN RB Dh call 
3,393} 3,450 4,759 | 2, 696 2, 505 
13,086 | 15,763; 17,050] 19,064! 16,163 
2,613 3,774 3,950 | 3, 880 | 3,372 
18,728 | 22,332} 28555} 29,468 21, 406 
7, 256 &, O82 9,632! 10,394 8, 866 
1,788 2,087! 2,011! 1,976 1, 542 
2, 669 3,038 3, 388 3,228 | 2,176 
; 2,962) 3,221 3, 959 3, 362 3,575 
"30,921 | 41,150 41,953 | 34,042 | 29, 767 
8, 875 7,819 9,572, 7,809 7, 378 
31,940 | 32,566 | 33,127 | 33, 100 | 31, 265 
13,575 | 16,246) 17,221 | 16, 551 13, 143 
25,704 | 32,535 | 25,788 | 25, 769 | 25, 645 
' 
ars Seek ee ee A) ee 
6,341, 8,180 7,720) 9,059/ 6,082 
1,581 | 2,620; 1,386!) 1,226] 1,251 
1,500 1,571} 1,792} 1,450 | 1, 553 
| 2,964 3,992 | 3,830! — 3, 800 | 3,190 
| | | | 
eo RL EER Mnbae RAC Sept toa Scan 
ier Caer 1 eee we 3, 163 
| 2,626; 2,911 | 3,154! 3,449 | 2,981 
| 8,965 | 10,594 | 11,246 | 9,676 | 8, 996 
4, 605 6,045 | 7,825! 6,846 | 5, 876 
| 90,802 128,012 | 121,705 | 127,850 | 121, 564 
| 15,491 | 18,745 | »750 | 18,704 | 18,366 
3,301 5,952} 5,882 | 3,945 | 4,746 
| 4,196 5,315 | 6,801 7,426 | 5, 520 
"95,820 | 28,494 | 31,533 | 31,162 | 25, 999 
1,712 3,241 849 | 2,325 1,851 
7°46, 564 | 11, 133°} ” "18; 202"|" "15; 817"| "11; 062 
12,683 21,928) 14,847 | 15,227 | 10,372 
ies | ,151} 8,512 | 10,000 | 9,452 | “8,978 
148,639 | 190,078 | 196,667 | 183,569! 145,131 
4,214; 3,179! 7,104 5,428 | 4,301 
29,094 | 35,825 26,106! 32,808/ 42,189 
7,754 | 10,703 | ,877 | 9, 839 9, 205 
3, 854 4,370 7, 187 4,586 | 4,261 
6, 180 8, 363 8, 305 8,417 | 7,750 
2,148 | 2,762 2,726 2, 530 | 1,847 
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FEDERAL RESERVE BULLETIN. 


FEBRUARY, 





1923, 











GOLD AND SILVER IMPORTS AND EXPORTS. 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 





Countries. December— 










Twelve months ending 





Silver. 


December— 


Twelve months ending 





















December— December— 
1921 1922 1921 1922 1921 1922 1921 1922 
IMPORTS. 
IES ohne oda s 508 6 oR RAG tony coevewpeneens OB, G08, 106.) 5... ovine $5,431,500 $17, 769, 576 A PPeaererer $1,214 $987 
0” Soe eae speueiesacasewrs 3,708,371 $5,526,222 1 ’ 666, 53 27, 6, 879 $2,362 184, 513 206, 856 
rr ee CO FO his coscueanae 19, 926, 761 35, 118 a Pe oe: 5, 320, 337 707, 137 
EE Se ae re ny ee 673, 280 28,365 , 19,808,019 | 9,957,870 |)............)...ceccecees SUMED lascseessusee 
nn, HN ee ee Fe ee SEN ee ee ey 8 Se OD eee Beer re 7, 767 11, 732 
SS “Se RGIS: TAREE Mee NRE EES. BIS aS 15,462 3,319, 281 . | 2 es 29, 136 16, 471 145, 621 
Ne Se. cnanecertes $eoeel ne bkene seem 1, 362, 560 20,828 66, 355, OP | SNEED Npdinoe tne. ceclapstsene tena 6, 604 1,7 
United Kingdom 
ee 13, 729, 437 | 15,600, 648 202,091,349 121,732, 152 13, 189 37,503 | 1,199, 408 236, 576 
ND co b55 sso essrpenntvacpeurecnpececelennpewsesansinecsnsetaet) eehanuenss en "151, ese euaenexnt |s'sseciengditeel twendabhesedbscdauseeces 
Re echh cts iciuinaveves b0ae cies eenueeaew 2,314, 451 | 10, 378, 032 | 255, 818 924,175 | 3,807, 203 6, 975, 881 
ORIEN 0 vs db Sccogsdinseessaseannoae 694, 734 | , 373, 75, 348 83,289 | 2,022,926 , 461, 
akties nacvhsuwiin keds yecks>o esas 329, 602 5,912,737 | 3,842,400 | 5,201,199 | 41,249,925 | 48, 453,079 
ae en eee 188, 878 | 1, 780, 020 | 427 | 39,308 | 306, 510 | 577, 137 
55+ cde ssnevbosteveeseubicsbeesrases if 26, 828 1,021 270 | 19,613 | 6, 419 
PR Sa Lakes cnnuehacGhes dentaswh ost hwnent 61, 514 389, 339 123, 627 121,566 | 1,825,744 | 1, 639, 639 
CR eee ee 1, 020, 608 6, 847,910 | 14, 463 11, 645 178, 632 | 253, 013 
a Sa Se ee eee ee 166, 102 1; 619, 119 | 795,391 1,180,316 | 5,598,2k8 | 8, 179, 895 
Uruguay inti hdwscne kh EhpehetecencrsNeneane 371, 146 "273 3, 689 4 eee 28,110 | 2, 167 
Venezuela. . 156, 088 915, 169 66 80 3, 309 3, 718 
China. . . 99, 586 8, 937, 975 25 4,398 8,029 12, 215 
British India... See OE RR a | eee cree Ee Vda cece naan 
Dutch East Indies.................- Cokes 290, 747 1,626, 911 111, 028 85,864 | 494, 047 | 616, 672 
Peer ee 5,6 BEE Noses soscncwlsestensckde’ 396 | 75 
PI EMIIOUIES. oon vnc dues cegcgacbvonnonese 218, 778 399 853, 034 1,817 2, 212 | 21,773 | 12, 689 
IEDR cc wins cussaacdecersceroccss die 2, 154, 527 , 230, 1 123 | 79 | 1,579 
Salad kk bives' Sicscstescuvenasabassey 902, 532 | MEE llicpdcn cane cuesind\ kapetewee 169 | 12, 788 
ES Si en Hh vndans ccna cesneetansasns eens 529, 320 | | 6,350, 983 179, 190 124,124 | 922,232/ 1,287,759 
iss phon ivnten inde deen bseaesboheue’ 31, 665, 827 | 26, 439,677 691, 248,297 |275, 169,785 5, 515, 904 | 7,847,570 | 63,242,671 | 70, 806,653 
EXPORTS 1 | 
re nent cathney de tbasncneeaers aceel 25, 000 10, 000 | 25, 200 | 8 Pe Bere ee Dabo th esse sicbluhsscnsessue 
ir tk ss cilliwnahisn.os 00 a6 <n tbs ake o 0604-06 See ane lagen cnceeee® i 2, 643, 013 | MD A vc cians son vib uannan ends lin bindin denne 600 
United rene element igh See awee.neskabsth eenseiennee Ay er ere i 130,960 | 1,897,927 | 11,843,103 | 10,685, 540 
UTED Tae, SI Ri aie ar 206, 209° 1,656,937 | 2,913,783 22, 161, 759 656, 879 133,660 | 4,591,373 | 2, 220, 671 
CIE IIS 0 vnc cin cicmnwndcdcadsdin obese hsapeenaee clench taaeenen | en ae Raleaaee EE SRR BREE <F' 284, 7,350 
RN hoc ewscnedl céasskands Agestens 1, 685, 380 454,950 | 7,090,419 | 4,303, 609 94, 470 182,334 | 2,140,667 | 2, 269,685 
[Doo Fae n'a dh ds Sn he Rn an eg Oe eREDD Bee eh 135 | 250, 844 | 5, 884 3, 758 46 425,372 29, 433 
GING Fivveinass svar dinsnesentnusecdsdienehseees beastba}basetSeuimetesssnuesbaee BED Vide scrapes celeesens= agate 239, 500 | 805, 703 
RS on oncdns Ae ecnaebawassebakne ehibuahe ances 250, Sere et 350,200 2,529,615 | 2, 203, 504 | 12,782,879 | 20, 225, 808 
i no ns us criuiattdrsccpamuka gp xanmetenanaheblap eta amnaaeetiian | 1,179, 000. 4 , 445,339 84,325 2,114,046 3,233,382 11,971,351 
SE NES. os doc culdé nn 0n6a a5 aheeuy chulsapas inden dl ance tivaguleue 60, 000 435 DPS aS OF ce | ee BAe 
French East Indies. ..................-- DEP AREA babi sheeted Whe 5 En le ess 1°39: 000 |........-..- | 1,848,000 | 1,320, 000 
I ca rebcbcapenrd oh vecasacepenaeen 212, 130 311, 700 | 9,621,655 | 3,582,385 2, 005, 797 291,172 | 10, 408, 021 12, 852, 797 
WEL <br dipae + dbsancvcktiuns 220 ssednns ecga ee hs nba beedien ki eceR tea ehlaepemaan abana aes DEE ho wenccacanee 3,492, 359 47, 
UME Os Se Rickie» Gini s once a& an ee eee a 863 10,137 | 107, 463 | 252, 591 errr » $71, 111 
MN cd cade bie ixdsee lés<s cre» sd eabows 2, 161, 582 2, >, 709, 591 | (%, 891,377 | 36,874,894 | 7, 145, 047 | 6,913, 200 rt | 62, 807, 286 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JANUARY 31, 1923. 








| 


bx maturing within 90 days. 


Secured “a 


Federal reserve bank. 


Trade 


Treasury on United Stetes —soceptances. 


| certificates o 

eon eg 
OR oi Se oie Ss ERS Baw ed 4 
Se eee 4 
Philadelphia ............... Syma e A 4} 
RG SE Spe nr 44 
tas peers 4} 
a ee chase ieee 44 
SEE RE ees 44 
Se ee eee ne 4} 
I ia. it nin nS 5d-v ann Gainahene 44 
| Ee ee ee ee 43 
PPG lds Stas Oathiateis wiave Seon ck ae 4} 
| a er ere 4 


bonds an 
| Victory notes. 


4 4 

4 4 

4} 4} 
4} 4} 
44 4} 
44 4} 
44 4} 
44 4} 
4} 44 
44 44 
44 44 





tural 


A 
Bankers’ and live-stock 


tances 
Commercial, maalering aoxtaring 


agricultural, within after 90 days, 
and live-stock 3 months. but within 
paper, n. é. s. 6 months. 


Se (name xsenes 
4 4 
4} 44 
4} 44 
44 44 
44 4} 
4} 4} 
44 4} 
4h 44 
44 44 
44 44 
4 4 














FEBRUARY, 1923. FEDERAL RESERVE BULLETIN. 265 











GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM DECEMBER 29, 1922, TO JANUARY 25, 1923, INCLUSIVE. 


‘{In thousands of dollars.} 








| | Caner P| ——— 
Transfers. | Daily settlements. Cael lers and rough | Balance in 
Federal reserve bank. ments. | a@anel 
Sen period. 
Debits. | Credits. | Debits. Credits. Decrease. | Increase. — 
EET POLS TOPCO T PETE OCC CITT CEE COCO 9,500 5,000 574,766 OS are 12,590 29,070 
MN aids uc diac de «ihe odsaeties Mebane 214,000 19,000 | 2,021,140 2,117,665 SONGED tis +indxente 155, 

I AK FS0ic ohn cae a dk nacho ettee hc eseu nates i 7,500 12,500 | O11 ee 2,780 21, 224 
SN Bade iad Cs ons thew aesdbdsacesiakndtduncalscedeand | 23,500 | 548, 424 GUID facensececdss 35,179 | 100, 357 
ie xe Shi bs dns ven tebicacqotcdncsbacnecndsnctestenesekadaies 23,000 457,097 CIE | 6c cccccceces 14,592 31,787 

NS Mere ab tet ya oc ad podsaianbunceawadsaxenenes 1,000 14,000 238, 606 SOD | .5......<08: 854 | 25,251 
a eds eit hn diol ewictaobincudacensbeeeee a dmg 38,000 | 1,029,079 | 1,023,911 ............ 32, 832 61, 245 
IR ite. ahs van peck nin « cidsin nahaianieetores candumiiee tales teem aNd 31,000 525, 805 GBA hesaccexscsca 4,312 | 16, 087 
ie eas a a le RCA I aX 1,000} 13,000} 142,616. | 137,264 |....22.2227. 6,648 | 33,929 
I sala isis, win s el i Sica ote <a ican hau <a 1,000 | 24,000 376, 406 350,978 | ON See ae 37, 250 

a sl Ra cet ea cism a aaWaneats 3,000 1,000 | 216,496 210, 365 Cision sizes. 13,379 
Pe Mahia ce sg cundadetecesctccnccvnasncececccutnans 3,000 36, 000 275, 966 OS ee eee \ 

Total 4 weeks ending— 

ESS eee ae 240, 000 240,000 | 7,062,412 7,062,412 109, 787 109, 787 559, 854 
a NR a RN Pe 77,000 | 77,000) 6,567,896 | 6,547,526 |............|............ 516, 581 

NS ache ve cucdcKuvue nuns docidianss $3,475 | 88.65 | 5,198,081 | 5,198.088 |............)............ 503, 7 
bittsrnreiadecvekanentccieutiianeds 149, 273 140,273 | 5,166,443 | 5,166,448 |............|--eeeeneceee 541,973 
a u ' : “er 

MONEY IN CIRCULATION, JANUARY 1, 1923. 
(Source: United States Treasury Department circulation statement.] 
Money held by Money in circulation. 
Stock of money the U.S. ; 
: a the — -— 
Jnited States., the era Per 
reservesystem. “™ount. capita. 

I in disc d idee ncoeedtidnss0ah Meivhn iRtGeb atte eenatigathataus 1 $3, 933, 475,615 $3, 504,283,436 $429, 192, 179 $3. 88 
SN io csr sein dhnan nade ous perme aneeia ions CAC oieee 2 (708, 130,329) 405, 386, 430 302, 743, 899 2.74 
RN ae ios cnkccccdecchinctvaccecaeutun RAI SEE SRLS PR Be 441, 754, 404 380, 289, 095 61, 465, 309 - 56 
UN iY ain0d'esirees kd ucaddevssdiadadkcuaNeReecesianenactaswnenauceceaus 3 (344, 286, 693) 55, 696, 884 288, 589, 809 2. 61 
I IO BIDS 5 65's Gh. dain ook s dncn nnence <<< gsehasdagecdnsdindscgadaucceateneal 2 (1, 484, 883) 1, 000 1, 483, 883 -O1 
pS Se a ee et ee a Pee ee on 4 269, 288, 995 23, 310, 986 245, 978, 009 2. 23 
ON oa os ans dd db caidas aode Cb dudethesdeestiwccedvatecdh Mocees 346, 681, 016 60, 475, 349 286, 205, 667 2. 59 
Ro cai wh coo was eae vam puenokaweus a Sub noupanomeanae 2, 817, 191, 215 444, 326,294 2, 372, 864, 921 21. 46 
En coos arecenasnnawdaabenceanues weeatene cemeeae ot 43, 913, 965 7, 186, 171 36, 727, 794 33 
I le ainraia< 5s cancun ciencincacunded set ekaanasacmawasmmniinanenat a 762, 128, 087 480, 566 707, 647, 521 6. 40 

RES ee Soe eC fn > eb ee Ae Se 8, 614, 433, 297 3 4,935, 436,211 4, 732, 898, 991 42. 81 
Comparative totals: 

TEE il ccc n ors x vateduccas cr chursdexciavcetonaieate vmtamiawadae ste .... 8, 482, 254, 551 3 4, 885, 537,645 4, 616, 508, 059 41. 80 

aks igs ae aie as Swunccs vst~seldboeAawnceceaneewns py hee RR ARI 8, 282, 070; 452 3 4, 750,975,593 4, 521, 566, 570 41.51 
po ee I A EEE ERS: aE SAT PR ARIE 18 5, 312, 109, 272 #3, 896,318,653 4, 100, 590, 704 39. 54 
as an vlan wnhgusinacaadnwaqekddenn kage: tava aesedeidaeaeee eadamaiod 3, 738, 288, 871 | 3 1, 843, 452,323 | 3, 402, 015, 427 34. 35 
TO RIMIO TEs bth cs cecidagns ddew eh badaalh akon RS CoRR Ft) 1, 007, 084,483 4 212, 420, 402 816, 266, 721 16. 92 


1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

3 Includes gold held in trust t gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the anew of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in on to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement. are shown in parentheses in the first column. 
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[General index for January, 1923 (pr 


in 


Brazil 


IAS 8. anti Gives wbacnuades 
MEMS Sandisebscuwdubusedesets 
Crechoslovakia. nis 
a 

Germany.......... — = 
oe awe ciiewias eee oe 
OT RR ee ere 
Poland . 





eee eee eww er ewer eneeatas! 


London (converted at average rate of exchange) 


New York 


| ee Sr ae } 


FOREIGN EXCHANGE RATES. 


ew York as published by Treasury. 


eliminary), 68; for December, 1922 (preliminary), 70; for January, 1922, 65. Noon buying rates for cable transfers 
Rates in cents per unit of foreign currency.} 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


—e 
} 
| 


Par of | 
Monetary unit. exchange.| 
ETE 19. 30 
Krone ‘ 26. 80 | 
ee 19. 30 | 
Pound ee 486. 65 
RS 19. 30 | 
ee 40. 20 | 
SU ae 26. 80 | 
PMOOGR. . ounce sens 19. 30 
Lo ee 26. 80 | 
ee 19, 30 | 
1 
CO ee 100. 00 
Peso (gold)...... 96. 48 
ee 32. 44 
Peso (paper)....| 219.53 
Shanghai tael... #66. 85 
i Se eee 48. 66 
BBcivccccseccous 49. 85 


Low 
ee 
Janu- | Decem- 
ary. | ber. 
5. 1200 6. 4200 
18.7300 | 20.3800 
5. 8200 6.9700 | 
| 463.3100 | 451. 9800 
4.7000 | 4.8200 | 
39.3700 , 39.5200 
18.4100 | 18.4900 
15. 5300 15. 3600 
26.6600 | 26. 9000 
18.5800 18. 7100 
98.8750 | 98. 5605 
83.5700 | 83. 7509 
11.1900 | 11.6200 
11.9800 | 11.8500 
70.7300 | 70. 4500 
31.1100 | 30.0300 
48.3000 | 48.5100 


| 


OTHER COUNTRIES. 


Monetary unit. idioms 







an< cca 20. 26 
EU cccciencsecee 19. 30 
I Sees. Sone 
Markka.... 19. 30 
Reichsmark 23. 82 | 
Drachma...... 19. 30 
aie aati nt 20. 26 
a ee ee 
a 108. 05 
i ccaner Gis 19. 30 
ck cvcedeeke 19, 30 
pe eae 100. 00 | 
ce ee a 49. 85 | 
rae é 103. 42 
Mexican dollar... 248.11 | 
re 347.77 
ingapore dollar. | 56.78 | 


1 Based on average. 


Low. 
Janu- | Decem- 
ary. ber. 
! 
0.0014 0. 0014 
. 6586 . 6783 
2.7705 2. 7256 
2.4689 | 2. 4888 
-0021 | 0118 
1.1588 | 1.0000 
. 0378 | . 0896 
. 0027 . 0054 
4.4600 | 4.2500 
. 3728 . 5775 
. 6955 1. 0750 


A | 99. 8875 
48.5417 | 48.3125 


82.3100 | 80. 9800 | 


51.7100 | 51.4200 
52.7700 | 52. 5000 
52.9600 | 51. 9600 


SILVER. 


High. 
Janu- Decem- | 
ury. ber. 
6.8100 6. 9500 
20.5500 20.9900 | 
7.4100 7.6100 
467.7300 467.9900 
5.1700 | 5. 1300 
39. 7200 40. 1300 
19.0500 19. 2400 
15. 7900 15. 7900 
27.0200 27. 0300 
18. 9500 19. 0000 
99.6181 99.9874 
85. 6800 86. 3700 
11. 6700 12. 2400 
13. 3200 13. 0500 
72.8500 | 72.0700 
33.2000 | 31. 1100 
48. 9600 48. 9900 
High 
} 
——— 
Janu- | Decem- 
ary. | ber. 
0.0014 | 0.0014 | 
-7143 | 7180 | 
3.0925 3. 1878 | 
2.5100 | 2. 5263 | 
.0139 | —. 0186 | 
1.2863 | 1. 429 | 
0411 . 0437 | 
0057 | —.. 0060 | 
4.7900 | 4. 8500 
5906 | 6338 | 
1.0864 | 1.4014 | 
100.0000 | 100.0500 | 
49. 2031 48. 7625 
85.6400 | 85. 4500 
52.7500 | 52.9000 
53.9600 | 54.0500 
54.7100 | 


[Average price per fine ounce.]} 


53. 6700 


| Index (per cent 
Average. | of par). 


Janu- Decem- 


Janu- Decem- 
ary. ber. ary. ber. 
6.0765 6.6448/ 31.48 | 34. 43 
19.7938 20.6700 73. 86 | 77.13 
6.6769 7.2296 | 34.60 7. 46 
465.4611 460.9800 | 95. 65 94.73 
4.8792 5.0340/ 25.28 26. 08 
39.5642 39.8368) 98.42 99. 10 
18.6665 | 18.9396 69. 65 70. 67 
15.6600 15.6356 | 81.14 | 81.01 
26.8610 26.9484 | 100.23 100. 55 
18.7831 18.9100! 97.32 97. 98 
99.0943 99.4484 99.09 99. 45 
84.7354 85.5688 | 87.83 88. 69 
11.3796 | 11. 9452 35.08 | 36. 82 
12.8177 12.4064 65.63 63. 52 
71.9331 71.0444 | 107.60 106. 27 
31.7262 | 30.6488} 65.20 | 62. 99 
48.7454 48.8500 | 97.78 97. 99 
Index (per cent 
Average, of par).! 
K a ae | 
Janu- | Decem- Janu- Decem- 
ary. (| ber. ary. | ber. 
0.0014; 0.0014 0.01 | 0.01 
. 6947 . 6997 3.60 | 3.63 
2.8556 | 3.0069 |.......... Se 
2.4807 | 2.5124 12. 85 | 13. 02 
. 0073 . 0136 .03 . 06 
1.2206 1. 2337 6.32 | 6.39 
0392 |  .0430 19 21 
f Ree | eee 
4.6050 | 4.5212 4.26 | 4.18 
5104). 6111 2. 69 | 3.17 
.9560 | 1. 2231 4.95 | 6.34 
99.9508 | 99.9450 99.95 99. 95 
48.9082 | 48. 4468 98. 11 97.19 
84.6050 | 84.2120) 81.81 81. 43 
52.2085 | 52.0288 | 108.71, 108.15 
53.4246 | 53.2288 111.84 111. 43 
54. 1412 | 53.0100 | 95.35 93. 36 


21913 average. 


January. | December. 


$0. 65104 


$0. 66978 
66094 - 64250 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 








A summary of banking 4hd financial conditions abroad is presented statistically in the 
accompanying tables. 
ENGLAND. 


{Amounts in millions of pounds sterling.) 


| 
| 


























| 3 ea 6 
Note accounts and| yw... — 2 ——_ r=] } & 
Bank of England de- Nine London clearing i} Government Discount rates. o | 3 
" yanks. a’. floating debt. =) e 16s 
posits. « So = Ta 
bo & RZ | me 
9 ae Mis | Sq 
a te Labo 2 g | | ie |” sas lel & le 
S 3 5 bo S & | il 3 E = ea eet 
18 |) te ‘2 a | 3 abe lg ™ eh ee | 
Sa\/° | ag ? 5 | ee a+ 2 ié 3s P| s |88 
FSi g 2 : g.|% : Ss Fis | % 2 a ° a¢ 
@ai/7“g/$2/) 32 |28/| 2 » 1/83 31/13 13 | wo lBSISs Fe] 8 tes 
£\|82/82! 3 /(/88| 2123! 3 ' 3g2'31>,|/3 13318 8 8B] @ Isg 
Suis” ing | & | 28! 8 & ie Bere oe ee ee 5 | 8s 
2/4 (gsi si>5 gei8);s g8|/58/18 }ae/8 | s\g & lok 
lo iw |B8li aif | SIBl ais- li ai eiaigs ig 812) 819° 
\z a Ea 8 =| © s = 6 sie 2 c = ois 
6 la 35 a) S) a e 6 ° & o|s 34 | 4 a c 3 
1S | | a |4 a A= c R ei & |) & |& ao | Oo 4G ja 
a” P| ee oe Fi OA Ws ie ube he : 
~~ of month Per | Per Per 
gures: | J cent. cent. cent. 
SE ae ae le ae Seep ene Se 5 See are, pee 2 44 EF Ancien ee 
. See Te: FE TE gees See oe eee 3,252 1,078 | 219 1,207; 62) Gy Tei 10/....... 99. 56 
ere | 157; 108} 327) 136 97 1,176 | 309 | 1,768 2,911 1,139 183 (1,322 43 5H CBS | 33 99.2 110.1 
DN Geidwidexeshenns 156 | 103 296 130 107 1,068 | 372 1,727 | 3,097 7 165 961 24 24 3% | 49 | 111.7 120.6 
1922, end of— } | | 
January awe seneneda 157 103 , 305 135 114 1,192; 333 1,826 3,399 1, 038 116 |1, 154 3% 38 ot | 1 - ; —_e 
ee ..-| 154] 102 | 287) 125: 105/| 1,083 370 | 1,686 | 3,124 7 179 | 919 2 2% 5. 
November........... 154 102 288 121 98 L 031 | 365 1,667 2,989 732 179 911 2 24 3 19 | 114.1 124.6 
December. .......... | 154 104 301 | 133 106 | .1,031 260 1,685 2,769 719 | 222; 941 2 2 3 15 | 113.2 125.8 
; , 4 | 
1 Held by the Bank of England and by the Treasury as note reserve. 
3 Less notes in currency notes account. 
4 Average weekly figures. 
4 Statist. ; 
* Bankers Magazine. 
6 Excluding Germany. “ 
FRANCE. 
[Amounts in millions of francs.] 
N k and 
Bank of France. Government finances. . oe 
| 
i aa) a Savings a 
In- —_ banks, 
| ternal l@ Gry | excess 
War - | Bons debt | Price pon | of de- 
‘ eae Gov- | gela | ,"" \of3per| ings | Postts Aver- 
Gold | Silver | vances Note Total | ern- | cluding | | (+) or 
re | re |tothe cireu- de- | ment é- |"Bons | Cent | of the | ‘vith. | Value. (28° rate 
| anvecidttl eaten: | uae | Gann - - fense | per- | Paris | : ‘| of 
serves. serves.| Gov- lation. posits.| rev- |warion-| dele | petual | banks. | draw- ireturn 
| ern- enue. |* tle. | Dé | Pe “ @NKS. | als (—) ’ 
ment. = fense | Tente } 
Nation-| 
ale). 
Average of end of month figures: | | | 
— enithba Gomera een ag # i —. |e 5, 565 830 | a | 35,000 | 86.77 Ye | eee wer SS 
Se eee rer ere 3, 586 | 253 | 26,000 | 38,066 | 3,527; 1,005 |........]........ 57. 34 554 +48 | 4,654 |........ 
kN 3,568 | 274 | 25,300 | 37,404, 2,927, 1,103 |........|........ 56. 56 550 +o 1, 100 6.70 
tide cacewvce nana so soni | 3,597 285 | 23,042 | 36,177 2,307 |........ cadheoane lcisccceces 525 $68 |... 2000 i stakes 
1922, end of— 4 nhily | | 
od nts Wa scgule 3, 576 280 | 23,000 36,433 2,392! 1,323 | 59,168 |........ 56. 55 | 430 +41 | 791 6.68 
icra ahast dace alate siswabii. ik a | 23,600 | 36,604 | 2,170; 1,503 |........|......-.| 58. 25 |} 5 +17 ‘ 
| EEC EE er 3, 636 289 | 22,900 36,114 2,184 i gee seers 59. 00 733 +43 179 6. 59 
on Je 3,670 289 | 23,600 | 36,359 2,309; 1,311 |........)........ 59. 02 | 630 sf ee er ee 
1 end of— | 
ah st eek 3,671 | 290 | 23,100 | 36,780} 2,208 |........).......-|..eeeee. eee ae Mee = 
| 


' 
' 
} 
| 
' 
| 
j 
} 
| 


1 Not including gold held abroad. 
2 Converted to francs at par. 
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ITALY. 
{Amounts in millions of hire.] 
nasal — seems iannli a 
Banks of issue. Leading private banks.! Government finances. 
Reserves. circulation. | ee 7 | | | Index 
Princi- | um: 

2 | Loans — | dis- Due Short- | | bers of 
oy | Total ‘counts from | Par- Total | term  For- Total | ta security 
dis- For ac-| For | de- | Cash. |inelud- corre- ticipa- de- | treas- | eign public gnues _ prices.' 
Leeman count | ac- | posits. ing |spond- tions, posits.| ury | debt. debt.? | during | 

Gold. | Total. | * of | count | treas- ents. bills. | lente A 
com- | of the | ay . | 
merce. | | 
| | — -— 
Average of end of | | 
month figures: 
RSE 1,375 | 1,661 857 | 2,284 |....... | 318 129 | 1,093 | 914 Py Nhs at Aodnesaes steebkascliumetebel sha suas’ 
Petwaies wena 1,043 2,088 | 6,335 7,035 |10,581 | 2,474 | 1,308 |10,594 | 5,945 . Se Be © 0 es err er eee 
A bi chro 1,074 | 2,020 | 7,586 | 9,304 | 9,064 | 2,475 | 1,200 10, 677 | 5 575 ak aR ees ee 1,019 87.12 
SEncecn vixonibswhvecinane ae sls teanesecessnt ae | camkee Fee Raa | RS ees eee See Diced epbioke ete wanigdwecbeelseentans 
1921, end of— | 
al ean Bokax 1,092 | 1,999 |10,088 |10, 8,505 | 3,108 | 1,997 | 8,012 | 3,785 316 12,502 | 21,926 | 21,245 109,092 1,458 80.13 
1922, end of— 
September... . 1,125 | 2,024 | 8,858 9,924 | 8,066 | 2,661 769 | 8,706 | 3,460 337 | 11,807 | 25,574 |........ -..2--es 682 105.68 
October ....... | 2,089 | 9,082 9,782 | 8,075 | 2,638 781 | 8,659 3,568 339 | 11,960 |........ sate renee |oeneeeber 1,354 , 109.90 
November. .... 1,141 | 2,084 }....... 9, GOO liinckolcshenetiessscceleewessleneseee lc pataektn teats litnace velo teeuieen 730 | 111,94 
RR RE Ra Te eee err eee See fis oselsebbenelietinne le iaentih es dinekt eee ae | 1,442 112.91 
i | } J 








‘Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921 Banca Italiana di Sconto. 


? Includes paper circulation of the State and of banks on account of the State. 


+ Revenues from State railways; from post, telegraph, and telephone; from State domain; from import duties on grain; and from Government 


sales of sugar are not included from November, 1921. 
4 Figures for 1921 based on quotations of Dec. 31, 1920= 100; those for 1922 on quotations of Dec. 31, 1921—1 
* End of December figures. 
GERMANY. 


{Amounts in millions of marks.] 








00. 


! 
| 
Index of secur- 


Reichsbank. Government finances. Value | ity prices.? 
Der of new | 

lehns- stock 

| : Com- _kassen- Rev- — 

Di mer- scheine)  p ie TT lesne 
Gold | Note | Total | wuntea | cial | Total | incir-| on, | “Gr |’ bills” | placed 10 do- 
id a | oe Treasury | paper clear- | cula- {iy | state | out- on Ger- stocks, mestic 
serve. | culation. | posits. “pills.” | = ings. tion. | taxes. | rail- ‘standing. man | bonds. 

| ways. market. 

age ‘ ec at { 
Average of end of month 
fi : | | Per cent. Percent. 
RG inccnaedinns 1,068 1 eee, eee 6,136 |........ 207; 913 - gC A sce! Dame 
Diciniexsaceincetiea 1,092 | 53,964 | 17,702 | 47, 980 57,898 | 13,145 |......... TERR CEOS! SPP OREN DORON 
Sistbilebencvaiiies 1,056 | 80,952 | 20,213 | 83, 133 89,297 | 8,861 6,285 | 2,358 | 192,832 i688" ote Ra 
sie ea a pbeeepesteenes 1,002 | 339,677 | 108,633 | 338,147 | 72,211 | 530,647 | 11,217 |......... loscsisees | 4 5, MF Nisseeace kechkenkiceescces 
end of— | | 
a 996 | 115,376 23,412 | 126,161 | 1,592 116,680 | 8,046 | 8,802 | 4,415 | 255,678, 4,831) 100 100 
PT a +6 chovesesws 1,005 | 469,457 | 140,779 | 477,201 101) 155 | 789,341 | 14,009 | 50, 175 58, 161 | 614,000 | 7, 187 169 105 
November........... 1,005 754, 086 240, 969 | 672) 222 246, 949 1,463,766 | 13, 809 | 103, 658 92; 959 | 839,000 | 15,223 |......../......-. 
0 ae oy = See 1,005 j1, 280, 095 | 530, 526 1, 184, 464 422° 235 2} , 078, 969 13, 450 | | 132, 615 122} 785 he 495, 000 pheée sad | 1,334 312 
3, end of— 

ae eeerer 1,005 |1,984,496 | 762,264 4, 609,081 | tS rere 13,395 |......... | ---- ++ 2,082,000 jtreeeees | 1,378 | 322 


1 End of March, 1913. 


1 Recalculated by the Frankfurter Zeitung, using as base (100) ow for January, 1922, instead of for January, 1921, and eliminating the 
five bonds in foreign currencies. Figures are as of beginning of mont. 
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SWEDEN. 


{Amounts in millions of kronor. 














: Joint-stock Government  Protested bills | 
Riksbank. banks. finances. during month.'! value a 
—— m.% Busi- Index ber of 
} : ness num- foreign 
Gold : ry | Loans Fund- Float- pre og failures berof — ex- 
coin bane be Clear- counted| and ed ing = Num- | vane. | tered a ~ oo — 
| and ition. posits. mgs with | dis- State State ber. *| during “P of 
bullion. «| Pome. Riks- | counts. debt. debt. month. a 
bank. | na. 
Averages of end of month 
MN tt oo in wcdeibied | 102 235 108 585 139 | 2,287 628 20 4,314 2 24 309 . fe 
EEE ARS 269 733 | 226 =. 3, 596 476 | 6,008 1,281 248 3,586 6 61 196 176 112.9 
We so ok k okch~004a¥ns | 280 661 193 | 2,715 BL BO hon eecntdbodnciss 6,907 15 31 432 121 121.8 
- re Siivatvevertcene 274 579 269 82,109 340 | 5 Sl trebcvegats<ticede 6,116 9 29 388 103 128.4 
1921, end of— } 
December eee ee 275 628 331 | 3,305 464 | 5,656 1,433 78 6,298 10 21 528 107 | 126.3 
1922, end of— | 
September............. | 974 605; 180 1,902 eee eee 4,993 5 14 71 103 130.5 
 . | 274 569 178 1,995 > Ss | a ae 5,357 6 15 335 98 131.7 
November............. 74 575 191 | 1,979 SES, WUT tradecectladcucacs 5,009 4 59 353 90 132.2 
December...........-- 274 584 389 | 2, | eer commen 4,838 5 12 309 % 129.9 
January..... Rene <awere | 274 | Ep NPS AR OI inc nes schscinesnsel cas wentdfoncancgilaccadatutexctsauibueassaesteaeceune 
1 End of December figures. 
CANADA. 
{Amounts in millions of dollars.] 
Chartered Banks. Government finances. 
| Indivi | : 
ndivid- Gold | New | , 
Gola CY |yfoney| Public ual re- | _ Bank| in- | —_ 
coin | rent [os and Note de (serves) ton” | Total | ex. | Clear-| cor- 75S 
and loans | and rail-  cir- posits— against note | net Rev- | nd-| 1988.7} pora- res. 
and way | cula- de- Do- : enue. | tions. 
bul- ; short | . j : cir- | debt. | iture. 
lion.) dis- notice,| Secu- | tion. mand min- cule: | 
* | counts. *| rities. and ion. tion. | } 
| time. | notes. | ; 
-_—-- -_- - ~ - - eat —-—} —__ _ —_—_——_—_— _ + 
Average of end of month figures: | 
(oe pana a ieee ate | 72| 1,403| 282) 369; 195 2,125 85 | 272 | 2,335 35 28 | 1,454) 215 847 
rr eta paa 75| 1,272| 230! 332) 166! 2 | rena: sat Shea 1,338] 15] 73 
1921, end of— 
esc cecilia iawn ccdbacile 74| 1,438/ 304; 362) 206/ 2,216 98 294/2,3083| 39| 28/ 1,487 /....... | 50 
75 | 1,429) 303 361 207 | 2,186 99 290 | 2,307 35 20 | 1,310 | 14 4 
79| 1,445| 282) 355, 206/ 2,180} 80 278| 2,311 32 24 1,347| 17 35 
74) 1,441 264 362 203 | 2,134 81 | RES ee ae 1,448 | 16 | 41 
74| 1,431; 269 394, 193) 2,137 83 257 | 2,317 63, 42 | 1,524 25 | 31 
70; 1,412; 277, 388) 196! 2,153 84 269 | 2,349) 25] 33) 1,482 18 | 34 
70/ 1,302/ 268 386 193/ 2, 85 263 | 2,358 33} 23/1,374| 13] 45 
70 | 1,377 264 374 184 | 2,075 S81 |. 262 | 2,345 7 | 25 | 1,292 | 17 43 
69 | 1,391 290 361 187 | 2,004 81 260 | 2,333 42} 21 | 1,343 10 45 
69 | 1,400 277 346 194 2,101 81 254 | 2,329 26 19 | 1,546 12 58 
69 | 1,354 297 372 182 2,093 &2 287 | 2,369 30 | 62 | 1,667 12 | 59 
70| 1,319| 288 366, 185 2,052 81 281 | 2,367 29 17 | 1,633 | 19 | 72 
70 | 1,287/ 261 361 163 | 1,925 81 255 | 2,373 24 28 | 1,349 11 | 90 
70 | 1,299 273 352 164 | 1,987 sl 247 | 2,372 25 18 | 1,149 17 | 89 
70 1,301 267 354 163 | 1,981 81 241 | 2,385 28 28 | 1,346 15 | 90 
70 | 1,314 | 278 343 165 | 2,000 81 A ae 1,193 10 | 59 
70| 1,285; 288 313 156) 2,059 83 222 2,391 57 45 | 1,497 19 | 67 
7 1, 266 274 319 166 | 2,053 85 233 «2,397 29 30 | 1,323 20 | 64 
70| 1,248; 272 323 152) 2,016 87 Bl | 2,393 31 20 | 1,278 12 | 60 
70| 1,248; 277' 331 158 1,979 89 229 2,388 30 20 | 1,172 15 | 64 
71| 1,250! 279 322 177) 1,985 91 235 | 2,384 32 24 | 1,253 11 65 
7 | 1,276 301 310 179 | 2,020 93 240 2,370 | 34 17 | 1,497 18 | 72 
92; 1,255 | 303 317 170 | 2,036 96 251 | 2,392 34 54 | 1,619 14 | 76 
93 | 1,230! 284) 341 176 | 2,061, 129; 257 2,412 30 32 | 1,555 16 | 83 
' 


U ; ' 


1 Includes gold in central gold reserve but not gold held abroad. 
2 Total for month. 
3? Weekly average. 
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ARGENTINA. 


{Amounts in millions of pesos.] 





FEBRUARY, 1923. 








a eee ms i la Sd $$ 
Banco de la Nacién. Banks.' ,Caja de Conversién. ere 
| Liabili- 
a cae on 7——— Clearings| _ ties 
Cash. Dis- Cash. Dis- ohn | non af 
counts | Total counts | Total Note cir- | t 
i +? old Aires | ruptcies 
Re. en | A deposits | pocorye, | culation (paper). | during 
} advances (paper). } advances | (paper). * | (paper). | month. 
Gold Paper (paper). | Gold. Paper. | (paper). 
i b = en | 
End of— | 
jae eee 32 180 478 541 6§2 435 1, 541 1, 464 263 823 1,471 | 14 
AE EA 39 | 268 676 1,250 66 771 2,113 3,010 2399 1,177 2’ 805 | 3 
ee al 25 406 804 1) 412 46 1, 081 2) 505 3, 530 470 1, 363 3,612 5 
* : Hiencenan 23 410 856 1,310 36 1, 087 2,543 3,375 470 1, 363 3,482 | 13 
end of— } | H 
soot ovember 23 | 463 0 ©1293 36 = «1,150, 2,501 3, 350 47013632, 133 13 
, end of— 
Auguist......... 23 407 946 1,353 35 1, 041 2,491 3, 356 470 1, 363 2,570 | 7 
September...... 23 402 950 1, 346 35 1, 048 2,514 3, 379 470 1, 363 2,725 | 10 
October........| 28 405 921 1, 328 35 1, 028 2, 549 3, 354 470) 1, 363 2) 827 ll 
November...... 23 396 934 1,345 | 35 1,053 2,557 3,394 170 aie Pha yee 
1 Includes Banco de la Nacién. 
2 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
{Amounts in millions of yen } 
7 Government 
Bank of Japan. Tokyo banks. finances. 
| | a c re | Index 
|Specie a eee Aver- issues | Of Se 
~ 1 —_ ° | vances | —— ak vate | Cash | m4.) Total Total, age  Inter-, Ex- in curity 
serve | dis | 0%, | cula- |depos- [40POS-| OD, |joans. |4ePos-  clear- dis nal_ ternal Japan.|PriCes 
A. courite: se tion. | its in —_ hand. its. | ings. —_ loans. loans. 
7 ai |Japan.|*®Pan- > | 
| -|— 
Average of end of month figures: | ‘ } 
Divs <sesbus<udegeesah «see 216 47 33.) 363 |....... © heicseue _ SSeeer 364 &.38 | 1,075 | 1,484 | 
SE rere 107 39 | 1,226 297 Bees BUD heaueceis 2,572 9.00 956 1,044 186 194 
eigen 1,172| 208} 94/1,291, 409; 36 120! 1,961 | 1,780 | 2.834! 9.31 )..7....).. SOR PReare ae 
end of— | 1 
January..........--..-.-++.| 1,241 | 224] «56. | 1,377 | 277 35 | 110 | 1,984 | 1,743 | 2,246 9.02 |.....2..20.... 83 | 196 
ae | 1,068 160} 142 1,236 | 437 33] 196] 1,908 | 1,812 | S007 | 0.98 |......./.......)....... | 160 
Noweber................- 11,066} 183| 1411 1,241| 445 Te eh Bee Sek a ee eee pares ae fe 
PR aad I bias oe gare 1,064 | 375 205 | 1,590 | 333 OB ih, Resi 2 Cabo 68, ID | OBS bce gaclccaces tox econs Sates 
end of— 
a | 1,062{ 180; 159 1,308) 380 34| 113 2,002 | 1,860 | 2,246 


1 Includes gold credits abroad, coin and bullion in Japan. 


? Tokyo market. 














FEBRUARY, 1925. FEDERAL RESERVE BULLETIN 























CONDITION OF PRINCIPAL EUROPEAN BANKS OF ISSUE, 


BANK OF ENGLAND. 


1913-1922. 
















{Combined data for issue and banking departments.] 
[From the London Economist and weekly statements of the Bank of England.]} 


{In thousands of pounds.]} 















Dec. 31, Dec. 30, | Dec. 29, | Dec. 27, | Dec. 26, . 25, | Dec. 31, . Dec. 28, | Dec. 27, 
1913. 1914. 1915. 1916. 1917.’ 1918. | 1919.’ 1920. 1921. | 1922. 





| 


ASSETS. 










Ce ici adn ad assed ecsdacive ss 34, 983 69, 493 51, 476 54, 305 58, 337 79, 111 91,342 128, 268 128,434 | 127,443 
Government securities: 
Held by issue department........... 18, 450 18, 450 8, 450 18, 450 18, 450 18, 450 18, 450 18, 450 18, 450 18, 450 
Held by banking department..... -- 13, 199 14, 808 32. 840 57, 188 58, 303 71, 106 92, 469 107, 865 36, 962 | 51, 968 
CRIS MOTORS. 6 ois ic200<casec- ecco se. 52,138 106,236 112,076 | 106,461 94,889 92,140 106,778 86,028 83,165 













Ee eee 118,770 208,987 | 214,842 | 236,404 | 229,979 | 260,807 | 309,039 340,611 | 267,011 | 276,019 





i 
ae 
— 
& 























LIABILITIES 


















Proprietors’ capital... ... ey eee , 14, 553 14, 553 14, 553 14, 553 14, 553 14, 553 14, 553 14, 553 
Serre ee 3, 283 3, 312 3, 3il 3,301 3, 257 3,334 3,345 
Public deposits. ..... np ete See aren ae 26, 933 49,677 52, 116 42, 008 23, 643 16, 057 13, 324 
EAT GON iid 6 5 on aca ces so sce 128, 055 111, — 126,727 | 124,162 149, 087 106,532, 119,903 
Seven-day and other bills................ 1 24 | 22 10 10}. 13 8 15 | 16 
ee eer 29, 608 36, 139 35, 309 39, 675 45, 944 70,307 | 91,350 132,851 126,520 | 124,878 
eaters add atauiis ee dies Gala 118,770 208, 987 214,842 236,404 229,979 260,807 | 309,039 340,611 267,011 | 276,019 
Ratio of metallic reserve to deposit and 
note liabilities combined—per cent.... 34. 65 36. 36 26. 14 24. 85 27. 50 32. 56 31. 37 39. 75 51. 56 | 49. 38 


BANK OF FRANCE. 
{From weekly statements of the Bank of France.] 


{In thousands of franes.]} 















Dec. 26, | Dec. 10,1, Dec. 30, _ Dec. 28, | Dec. 27, | Dec. 26, | Dec. 26, Dec.30, | Dec. 29, | Dec. 28, 
1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920. | 1921. 1922. 


ASSETS. 















Or GS ee a ee 3,517,392 |4,141,757 | 5,015,287 | 3, 382, 827 | 3,314,417 3,440, 460 3,600,245 3,551,902 | 3,575,861 | 3,670,484 
Other metallic reserve............ 640, 10, 068 31, 034 | 352, 088 | | 247,657 318, 348 | 268, 035 266,333 | 279,765 | 289, 











Total metallic vault reserve. 4, 157 57, 455 4, 492,791 (5,367,375. “3,67 677, 696 | 3,562,074 | 3,758,808 | 3,868,280 3,818, 235 | 3,855,626 | 3,959,948 
ONE A Ooo ois a vananntixnaxsewap|intans haat eenl | 15693,.088 | 2) 037; 108 2,037,108 | 1 (978,278 1,948,367 | 1,948,367 1,864,345 
i eee eee 11056, 790 "305, 801 | 778,397 | 2,336,472 1) 296, 616 677, 976 623, 733 600, 822 
Government securities: 
Permanent investments......| 300,000 , 300,000 300, 000 300, 000 300, 000 300,000 | 300,000 300,000 | 300,000 300, 000 
Advances to Government | } | 
since outbreak of war...........---..- 3,600,000 | 5,000, 000 | | 7,400,000 |12,500,000 |17, 150,000 |25, 500, 000 26, 600, 000 |24, 600, 000 23, 600, 000 





Treasury bills discounted (ad- 
vances to foreign Govern- | 


} 


3,755,000 | 3,980,000 | 4,142,000 | 4,355 






































SEI Fao dh on dc «0 ede pte slo ce sadedsdlsscevennes | 630,000 | 1,800,000 | 3,220,000 | 3,526,000 | , 355, 000 
Other Government securities.| 117,958 ..........| 113,378 112,652 112,979 112,729 | 112,913 | 14, 819 114,839 | 142,813 
Loans and discounts.............. 1,526,462 | 213,201! 429/321 | 619,684} 918,257 | 1,052,336 | 1,286,361 | 3,311,324 | 2,506,977 | 2, 402, 460 
Bills matured and extended...... ....-..--- 3,637,514 | 1,834,206 | 1,338,833 1,140,832 | 1,028,568 | 626,438 | ' 403,933 | 57,240 28,707 
Advances on bullion, specie, se- | | } 4 ‘ 

I OUI Gi bh: nc «cis aero | 772,403 2 780,758 | 1,151,916 | 1,317,753 | 1,224,798 1,215,715 | 1, 164, 331 | 2,201,795 | 2,240,918 | 2, 082, 076 
CS ee ae | er 50, 272 | 46, 086 | 46, 295 46, 425 7,261 | 46, 655 54, 460 07, 680 
SS ae 320,005 |.......... 363,233 | 502,718 627,520 | 1,550,272 | 1, or 158 | 1,579,028 | 2,117,383 | 1, 980° 030 

Cn ee ee a YS) |16, 296, 500 |19,634, 311 |26, 468, 260 134,114,433 |42, 162,636 (44, 982, 132 |42,561,543 41, 423, 881 
LIABILITIES | 
CII. onc pada cdicdescrdkan kanes 182, 500 182, 500 182, 500 182,500 | 182,500 182, 500 182,500 , 182,500 182, 500 182, 500 
Surplus (including special re- | i 

OD ns cis AMG hs na ated ro 42, 964 42,964 42, 964 42, 964 42, 972 54,917 72,618 84, 754 
Amortization account (laws 1914, 7 ’ 

UM OE OR MA So ed nate ik os a Sle iw ceniae balvaleg wacaasuualismcmensaas 437,415 702,934 | 1,041,628 1,829,022 1,335,383 
Dividends NS er ede a TR | oi) oo dae 21,818 25, 147 25, 831 5, 040 5,197 28” 951 16, 048 29, 831 
Government deposits..........-.- 403, 359 | 176,557 173, 896 15, 009 251, 859 111,684 76, 497 56,575 26,014 | 20, 482 
Other deposits i tc nanecn dilie ge tee 579,255 2,671,951 2 , 123. 814 2 , 264, 892 2 917, 555 | 2,368,616 3,129,393 | 3,519,461 | 2,718,018 | 2, 289, 667 
Bank notes in circulation......... 5,713,551 |9, 986, 042 13, 309, 850 16, 678, 818 29° 336,799 30,249,612 37,274,540 37,901,599 36, 487, 457 36, 359, 287 
Sundry liabilities..............-.- py, Been 441,658 424/981 710,752 | 716,602 | 748, 603 2, 196,501 | 1, 229) 866 | | 1,121,977 

| pe ERE Ruan ee 7,288,518 |.......... 16,296,500 19,634,311 26,468,260 34,114,433 42, 162,636 '44,982, 132 |42, 561,543 |41, 423, 881 
Ratio of metallic reserve to de- | i 
osit and note liabilities com- 


ined—per cent................- 62. 09 35. 00 34. 39 19. 40 13. 97 11, 48 9. 56 9. 21 9. 83 | 10, 24 





1 No data available as at end of 1914. Incomplete data for Dec. 10 taken from report of Minister of Finance. 
2 Advances on securities only. 
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GERMAN REICHSBANK. 


{From annual reports and weekly statements of the Reichsbank.| 


{In thousands of marks.]} 























































































Dec. 31, Dee. 31, Dee. 31, | Dec. 30, Dee. 31, Dec. 31, Dee. 31, Dee. 31, Dee. 31, Dee. 30, 
1913. 1914, 1915. 1916. 1917. 1918. 1919. 1920. 1921 1922. 
to | i ——— perpensneusininnagtitiniioeiaes 
ASSETS. 
SN Sk ais annie ies aire ek ow ace 1,169,971 2,002,811 2,445,185 | 2,520, 473 , 586 2,262,219 1,089,499 | 1,091, 4346 995, 392 1, 004, 843 
Other metallic reserve......... 276, 832 36, 865 32, 073 16, 319 ae 350 19, seid 20, 520 5, 773 11,612 69, 195 
Total a vault re- 
Ga RES? 1, 446, 803 2,129,676 2,477,258 | 2,536,792 | 2,587,936 | 2,282,167 1,110,019 1,097,409 | 1,007,004 1, 074, 038 
Imperial Treneary and Loan | 
ank certificates............ 46,202 875,000 1,287,865 422,089 | 1,314,790 5, 266,919 11,025,257 23,416,674 6, 963, 607 | 238, 41, 105 
ioe of other banks........... 12, 765 5, 312 3, 130 1,394 674 , 908 1,974 1, 624 | , 0st’ os 084 | 429, ae = 
Bills and checks............... a . * s g | ane la 5 
Sissuated Preakay Wi... \1,490,749 3, 936, 568 5,803,314 9,609,767 14, 596, 106 27, 415,712 41,744, 534 60, 634, 023 aa. 330,908 1, 1847 4647 359 
Advances on collateral......... 94, 473 22, 870 12, 939 9, 758 5, 111 5, 637 9, 940 4, 438 | 8, 4 76 | 773, 974 
| BEARS Se ee 403, 410 33, 972 51,375 83, 749 89, 161 156, 073 163, 983 183, 590 195, 912 469, 972 
gator 225,135 215,013 272, 229 784,125 2,091,394 | 2,390,080 2,459,598 9, 728, 125 | 8,220,979 78, 822) 505 
5, 3, 719, 537 7, 218, 411 % 90s, 10 13, 447, 674 20,685,172 37,519,496 56,515,305 95, 065,883 149,790,722 1,926, 331, 642 
LIABILITIES. ae : ; marin’ c 
Comitel palin. ...........5....-. 180,000 180,000 180,000 180, 000 180, 000 180, 000 180, 000 180, 000 | 180, 000 180, 000 
. a :wuennes< 70, 048 74,479 80, 550 | 85, 471 90, 137 94, 828 99, 496 104, 258 121, 413 127, 264 
Notes in circulation............ 2, 593, 445 \5, 045, 899 \6,917,922 8, 054, 652 |11, 467,749 22,187,815 35, 698, 369 68, 805, 008 113, 639, 464 (1, 280, 094, 831 
Government and other Federal | 591,343 153, 190, 991 
deposits LR OR BE Le 93, 120 |1, 756, 907 2,359,012 4, 564,206 | 8,050,389 13,280,398 17,071,857 22,327, 114 (0: 314, 330 » 335° 296 
Otel GHOMtS..... .ccccccenccess | | — 
Sundry tfabilities AR TE, 82,924 161,126 | 370,626 563,345 | 896,897 1,776,455 | 3,465,583 3,649,503 | 2,944,172 | 115, 403, 260 
| nae _... 3,719, 537 |7, 218,411 |9, 908, 110 13, 447,674 [20,685,172 37,519,496 56,515,305 95,065,883 (149, 790, 722 1, 926, 331, 642 
Ratio of metallic reserve to de- y 
osit and note liabilities com- 
ined—per cent.............. 42.72 31.31 | 26.70 | 20. 10 | 13. 26 6. 43 2.10 1. 20 . 69 . 06 
BANK OF BELGIUM. 
{From weekly statements of the Bank of Belgium.] 
{In thousands of franes.| 
Dee. 31, Dee. 30, Dec. 29, Dee. 29 Dee. 2k, 
1913. 1919. 1920. 1921 1922. 
ASSETS. 
SE RE ES ELS CS ARR PS OP RE Nery SRE) 249, 097 | 266,409 | 266, 519 256, 584 268, 917 
NE Seca skip bend wees Wek ka RAdee oboe a cemen ta tea Mbes iia eRe es eae 56, é 26, 902 27, 920 40, 490 54, 887 
ne Se EIR s,s idee pans newbee sca ge tie) aaa epncesesesakeee 305, 394 | 293, 311 294, 439 307, 074 323, 804 
eee a Pe ee 166, 625 59, 744 28, 481 20, 684 | 18, 169 
inch ci mine ns KAASEE CE > SCRA ENEEOE E40 RdOM OPS REMED SO OSEEREROOES 634, 795 392, 308 756, 688 425, 972 | 634, 545 
CN ii ed oa En aia Cae wle boule mel bi se dbeie Sagal aie pace home wake 58, 518 61, 052 61, 870 | 62,775 | 64, 003 
py | a een Sew ieee x (apeghened> <tnnateyedes kan 41, 240 47, 538 | 48,749 50, 175 51, 698 
Advances on national public securities . 61,449 62, 831 | 126, 731 120, 194 129; 502 
oo 2 nn a dane el aans eaeedhee eth ciasanness heatlebaeGabunenl 84, 653 
Provincial bonds taken over by the State (law of et RO SER EAS ERATE 80, 000 
es eee eee ee ts COMIIIO OF DOTIIER., ... nc ncccansccsesececsenvgsecace| AIMED jancasdpasennlscnstesbieedls diecsecuectlscobsuavasss 
Advances to the Government for the retirement of German marks..............-.-- Lovadnaiensd 5, 800,000 | 5,500,000 | 5, 500, 000 | 5, 500, 000 
Bank premises, furniture, and fixtures, net, i. e., less depreciation.................- | 14,974 15, 391 | 15, 587 14, 960 | 15, 410 
PE UE Rep ha kese Ho dtolocapssa chan adaceagatvssbuwhsceskhstacUusaaetcaseeares 9, 447 2, 454 | 2,601 | 2, 592 | 3,039 
MUR ee et Se eee ee cate, ceeds eect eat cnU Tale cao u eee cements 1,304,265 7, 299, 584 7,399,799 | 7,009,079 | 7, 304, $23 823 
LIABILITIES | | 
PI a cee We cts cabten con aca kun oben ween dele onde duncedp eesti bes sas teeetee ea knen 50, 000 50, 000 | , 000 | 50, 000 | 50, 000 
DUEIRUS . .. cs ccncsscccctavensaccccconcensccccsespesccscecccesesesesscepecsossosnease 41,781 47, 579 48, 750 | 50, 175 | 51, 698 
TE 5 os ccecucescebscrsbatsoncusvcuceiasebesnvbsctnces eee teaehaes Sree i; 067; 407 | 4,763,802 6, 119, 239 | 6, 239} 576 6, 700. 886 
Deposits in current account: | 
Government, including specie deposits. ...........cccccccscccceccsececccccceces 9, 585 217, 932 | 89, 464 168, 073 | 215, 902 
UE akon cere tees phn petetcinks odidnadcaknss odors bebacsesdneeaaeces Vee 117,098 2,216,665 | 1,085,149 | 509, 109 | 283, 010 
Funds due to the National Institution of Savings. .................-...2222-2eeeeee eRe: eee eae laecdtueteucdieescssbeedss 
SII. os snninahnncansnpe ech‘sunes tonptiionsensinehs dened tetebithesaae 6, 487 3, 606 7, 197 | 2, 146 3,327 
Se SRE RASSds SE CAAL soechebacbothe laa has beanes hub ealess csauenede eeaneeeees 1,304,265 7,299,584 | 7,399,799 7, 069, 079 7, 304, 823 
Ratio of P metallic reserve to deposit and note liabilities combined—per Ss ae ar 25. 58 4. 07 4. 04 4.41 4.5 


] 











Note.—Figures for 1914-1918 not available. 
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BANK OF NETHERLANDS. 


[From annual reports and weekly statements of the Bank of Netherlands.} 


{In thousands of florins.] 


Dec. 27, | Dec. 24, 


Dec. 31, | Dec. 30, 


Dec. 29,| Dec. 28, 





Dec. 27, | Dec. 27, 

































































Dec. 27, | Dec. 27, 
1913. | 1014. 1915. 1916. | 1917. 1918. 1919. 920. 1921. 1922. 
ASSETS. 
| 1 
Gold coin and bullion.................... 151,490 | 208,120 | 429,182 587,602 698,233 689,441 | 637,323 | 636,141 | 605,969 | 581,790 
De Segncahis-heiansdddhosinenb cosh ane 9,016 | 3,491! 6,195 | 6,985 7, 8, 545 6,103 | 21,190 8,241) 8, 
Total metallic vault reserve ........ 160,506 | 211,611 | 435,377 | 504,587 | 705,261 697,86 643,426 | 657,331 | 614,210 | 590, 780 
I iis vnc cccactnonniennssnsns 67,504 | 154,785 | 76,348 66,685 81,819 243,691 168,862 196,824 270,186 217,192 
at noc ddéxetannss-t<apanuens 14, 300 667 | 2,506 | 8,024 8,039 8, 930 48,354 | 52,754 33,794 | 75,399 
Advances..... OS 8 86,026 | 133,353 | 93,579 | 85,505 107,448 139,515 250,116 247,605 124,554 126,777 
Government securities. ................--- 0,236; 4,240 |......... PORE: edenceacd 3,729 12,241 13, 832 13, 474 | 14, 939 
Other securities.................----+++-- 8,968 | 8, 8,925 | 9, 9,078 &, 856 8, 456 8, 367 9,242} 9,655 
Bank premises. .............0..cecccceees 2,000; 1,800) 1,600) 1, 1,465 1,770 3,312 3,594 3,747 4,522 
cas cnidadtennavhansesdnes 1,196 | 10,719 | 24,812 | 71,087 | 65,313 | 89, 108 40,656 22,453 9,238 25, 022 
| et IRD be aI Be 5 349,735 | 526,174 | 643,147 | 847,961 | 978,423 | 1,193,585 1,175,423 1,202,760 | 1,088,445 | 1,064, 286 
LIABILITIES, P | 7 ee 
a 20,000 | 20,000 | 20,000 | 20,000 | 20,000 ,000 = 20,000 = «20,000! += 20,000 S20, 000 
Ra bisa cciienvengsccssgeeeveeses 5,000 | 5,003} 5,000! 5,155 5,234| 5,079 5,000 5,000 | 5, 387 7,836 
Notes in circulation ....... tstianmnneal 312,695 | 473,107 | 577,056 | 758,379 890,273 | 1,068,947 1,032,732 1,072,146 | 1,012,878 974) 101 
Order certificates (bank assignation)...... 1,522 | 1,599 | 3, 469 3,739 3, 568 2,051 1,740 S 1,085 
SP ENGNIONS 65d 4b doc ccc camtdescolesccimnnelasenabiine Bt (es ae ee ae ish dbawenenedaalanhsdanasual aan 
Other deposits. ......... 4,333 | 17,455 | 24,289 54,577 | 32,048 88,478 | 102,343 85, 261 30,573 48, 965 
Beniinr UANGUIOR, 5. < ck dnc cee soc cackeeess 6,185 | 9,010} 7,851) 6,111 5,716 9,030 13, 608 18, 429 18, 522 13, 022 
Oe TOT re ae 349,735 | 526,174 | 643,147 | 847,961 978,423 1,193,585 1,175,423 1,202,760 1,088,445 1,064, 286 
Ratio of metallic reserve to deposit and } | 
note iiabilities combined—per cent...... 50.38 | 43.00 | 71.34) 72.80 74. 44 60. 20 56. 60 56.70 | 58. 80 57.69 
' 1 ' j 
BANK OF SPAIN. 
[From Espafia Econémica y Financiera and weekly statements of the Bank of Spain.] 
In thousands of pesetas.] 
Dec. 27, | Dec. 26, | Dec. 31, | Dec. 30, | Dec. 29, | Dec. 28, | Dec. 27, | Dee. 31, | Dee. 31, Dee. 30, 
1913. 1914. | 1915. 1916. 1917. 1918. 1919 1920. 1921. 1922. 
ASSETS 
Orn chucndhvncdGass cas Sunaes 479,220 | 572,257 | 867,226 |1, 250,896 1,966,816 2,228,351 2,445,810 2,457,140 2,512,869 2,524,754 
Pe daxenatiaddnenvsatacedinesares 716, 488 707,020 | 752,905 | 741,042 710,538 642,157 630,498 | 573,567 625, 042 645, 504 
Total metallic vault reserve. ...... 1, 195, 708 \1, 279, 277 1, 620, 131 |1, 991,938 |2,677, 354 2,870,508 3,076,308 3,030,707 3,137,911 3,170,348 
Credits abroad.......................----| 193,650 | 147,534 | 103,195 | 90,170| 89,392 87, 468 66,418 | 82,536 41,754 36, 665 
Loans, discounts, and advances.......... | 785,432 | 802,179 | 667,365 | 671,060 | 731,428 |1,145,070 1,621,445 |1, 903,611 2,860,128 , 2,070, 494 
Government securities................... | 5047432 | 504,432 594,432 / 594/438 | 504,438 | 504,475 "594/475 | 594,475 | 594,475 | | 593,573 
SE haces ciccrsccxvessecesces } 11,655 | 11,655) 11,655 11,655 11,655 11, 655 11,655 | 11,655 11,655 | 11,655 
DE ik ecvccchaccccasctecscsesec | 14,848} 15,081 | 13,088 14, 250 14, 276 12,717 11,815 | 9, 270 8, 822 | 9, 597 
I iscd oo cc cdnvccncetccceuvcal 71,137 | 124,273 137,597 | 104,664 | 60,034 | 202,074 21,882 | 380,555 17, 196 15, 310 
{— — = 
Th cdee Wasaunks cok nadhe dh acaeses |2, 866, 862 |2, 974,431 3,147,463 |3,478,175 |4,178, 577 |4,923,967 5,403,998 |6,012,809 6,671,941 | 5,907,642 
LIABILITIES. | g : | - 
ARG weit eek ageless Sis Sonn 150, 000 150,000 150,000, 150,000 150,000; 150,000 150,000 | 150,000 150,000 177, 000 
AME iad tntvencsenevesese 20,000 | 20,000 24,000 | 26,000 26, 000 58, 000 60,000 | 63,000 78, 000 53, 000 
Government deposits.................... 155,709 | 113,237 44,878 | 44,850 | 62,757 | 61,831 130,121 | 82,549 990,000 307, 820 
CU CIs sin kas oe osc cd dc cncesvescice 476,834 | 610,531 710, 758 760, 859 | 959, 758 |1, 165,969 1,035,075 (1,169,489 1,041,817 | 1,090,365 
Notes in circulation 1,924, 274 (1,965,068 |2, 100,174 |2, 360,084 (2,782,840 |3,316,215 3,856,300 |4,326,250 4,244,081 | 4,136,958 
I I iaiids diviacasdevccescss 140,045 | 115,595 | 117,653 | 136,382 | 197,222 171,952 | 172,502 221,521 167, 147 142, 499 
ds cn ndkdadabnigansuis 2, 866, 862 |2,974, 431 |3, 147, 463 [3,478,175 4,178,577 |4,923,967 5, 403,998 6,012,809 6,671,941 | 5,907,642 
Ratio of metallic reserve to deposit and 
note liabilities combined—per cent. ... 46.77 | 47.58 | 56. 73 | 62. 92 70. 36 | 63.17 61. 26 | 54. 33 49.99 57. 28 
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NATIONAL BANK OF SWITZERLAND. 
[From annual reports and weekly statements of the Bank of Switzerland.] 


{In thousands of francs.] 





Dee. 31, | Dec. 31, Dec. 31, | Dec. 30, | Dec. 31, Dec. 31, Dee. 31, Dee. 31, | Dee. 31, ey 
1922. 


















































1913. 1914.°| 1915. '| 1916. | 1917. 1918, 1919. 1920. 1921. 
$$ } —— — | — $$$ ® ——___—_—___—. — | _ — —— ——-—— SSS 
ASSETS. 
! 
ROS WONERG 56 ons dat ES ricki tare 169,956 | 237,936 | 250,132 | 344,998 | 357,644 414,719 | 453,114 477, 743 549, 521 535, 146 
RTA EERE RS EH | 20,836 | 24,913 | 51,238 | 52,454 | 51,830 58,412 | 73,649 | 121,571 | 108,240 103, 865 
Total metallic vault reserve......... | 190,792 | 262,849 301,370 | 397,452 | 409,474 | 473,131 | 526,763 | 599,314 | 657,761 | 639,011 
Oe Re a Te eee is soesbbihe Rrra SE Cae eae ree rae 63, 878 Go, BOD hon c one snthtdl as teentnen® 
War loan bank certificates (Darlehens- | | | 

OMMIID I 6 5.55 skunk adds. ..3%s ds. eres 29,345 | 17,103| 2,4 12,674 9, 765 12,040 13,261 18,317 13, 246 
Loans and discounts....... 146, 541 | 196,271 | 190,007 | 222,319 | 360,312 | 588,818 | 511,603 | 474,883 | 378,123 | 424,585 
Foreign demand credits i asc|.sodebsho loo chaee lb oses Etats ooh able areabels | 50,069 70,285 3,456 15,300 | 7,516 
Advances on securities...................- | 28,385 | 19,552 | 20,954 | 22,140] 45,201 | 40,899 32,669 36, 630 75, 696 1, 982 
NE EE ihc cickceibtn Sun o00s dob. bai 6,377 ,329 | 8,099 | 6,802 | 7,295 | 8,553 6,638 5, 5,407 9, 380 
Due from correspondents. ...............- 21,240 | 33,826 | 30,984 | 42,944 32,921 28, 073 36, 149 tt ae ee 18,242 
NR Sa 05 on 50ndikbscdncnadser 6, 480 6,250 | 6,150 6, 6, { 6, 600 5,425 5,427 | 6, 746 } 27. 405 
EES Te ,043 | 6,828; 9,014] 9,284] 9,781 8, 048 7,721 9,123 | 46,916 ies 
eee TO a 404,858 | 564,250 | 583,681 | 710,069 | 883,666 | 1,213,956 | 1,273,171 | 1,248,093 | 1,204,266 | 1,201,367 

LIABILITIES. | 

| | | 
NN BONE IM. 006s cccesvccas oes Bitied«: 25,000 | 25,000 | 25,000 | 25,000} 25,000 25,000 | 25,000) 25,000 | 25, 000 25, 000 
Surplus......... hai Saideenkt JS saci ---| 1,147] 1,495| 1,905} 2,441} 20041 7,441} 12,041 | 14,441 | 4,941 5,441 
Notes in circulation. .................20.0. 313,821 | 455,889 | 465,609 | 536,518 | 702,303 975,706 | 1,036,123 | 1,023,712 | 1,009, 264 976, 426 
SS ES TSS ee 59,012 | 79,842 | 82,710 | 129,747 | 138,709 | 187,641 | 180,856 | 163,334 | 128,765 | 165, 032 
IY IBUIUUIS cnn nv nnaebneoe dence 5,878 | 11,024 | 8,367} 16,363 | 14,713 18,168 | 18,251 | 21,606 | 36,296 29, 468 
ER ec Pee 404,858 | 564,250 | 583,681 | 710,069 | 883,666 | 1,213,956 | 1,273,171 | 1,248,093 | 1,204,266 | 1,201,367 

Ratio of metallic reserve to deposit and | 
note liabilities combined—per cent...... | 51.19 | 49.90 | 54.96 | 59.66 48. 69 40. 67 43. 28 50. 49 | 57. 80 55. 98 
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